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Bonn aims to head! 


GENERAL 


BUSINESS 


V-A- 


Liverpool 
to launch 
£30m. 


embassyraiiy li 
bomb to 303.7: 
attacks gilts gain 


on currency 


issue 


Rabin tinder 
attack over 
Sinai talks ? 


BY JONATHAN CARR: BONN, August 18 


JjTrQ PlfC Uitlil West Germany is trying to prevent a public confrontation on a redesigned 

M ° • • • ; *• . world currency system between the United States and'France which could 

Bombs were at Mgaria s • equittes taiHed straagSr. binder cooperation in otter spheres. 

mi bassi In London, Bonn and Bonn believes there are several differences may again be pushed inflation remains well above 

Home by a group calling itself smar tiy P®* the FT JO-Sfcare matters — including the role of into the wings. that of other “snake" members. 

“ Soldiers of the Algerian OpptH to SoM--where international accord Both Bonn Government The difference between Herr 

rition M which said they were the dose At the day s best of 303.7 is now possible, and that there Bundesbank see fair Schmidt and President Glscard 

start of a. campaign to Tviag vrr. *"3** economic and finpcial prospect5 that at the IMF gather- d^staing is thus not that ex- 

thn _x_m^ nf Prpsidpni 375 1 j questions where the need for accord can be reached on change rate discipline is not 

k C-S-European co-operation i, S! UBe ofgolf bj e derirabk-bu. rather o.er bow 

Boameuienne. » more presfilDS than ever. deployment of IMF gold reserves and when it is feasible to bring 

In Rome, an explosion shat- I mi , ■ . . The latter problems include aod reallocation of IMF quotas. a wider system into being. 

tered windows and damaged a T In I the forging of a joint approach By no means have all prob- Herr Schmidt clearly sees this 

car. but there were no injuries. 4 if k for the Paris energy and raw lems been cleared in detail — as a matter not ripe for early 

The bombs in London and Bonn j(a/v ”u materials conference later this but in the West German view resolution — hence the consterua- 

were defused. 325 — I |# T-A — ; — r year. there is sufficient common tion in Government circles when 

London news agencies received I 1 Lil . In this context Bonn feels that ground to permit accord to be M. Giscard d’Estaing proposed 


start of a. campaign to lying rr-r 
down the regime of President 375 
Boomedienne. 

In Rome, an explosion shat- 
tered windows and damaged a 
car. but there were no injuries. 

The bombs in London and Boon 
were defused. 325 

London news agencies received 
a phone call from a Major AfenaL 
who warned that more attacks 300 

were on the way. He said bis 
group was led by Colonel Ben 
Hanouman, but would give no 
other details. 27 « 

Labour in news 
agency talks 250 

Tile Labour Party’s attempt to 
prevent the distribution of its — “P 


only harm can come of the stage 
being occupied by the currency 


reached. 


his summit (without previously 

wno warned mat more anacKs 300 ■ 1 + f i oe,n S occupied Dy me currency trv* warning Bonn) to discuss just 

were on the way. He said bis ^ I In 'A question, in which it sees no 1/lSClDllHG such an issue - 

group was led by Colonel Ben I „ . N|f e ? rJ y hope of reconciling the r la ^ firet laCfr feared 

Hanouman. but would give no ' f T {Nf}||QTP|4f Tr views of Paris-and Washington. On the currency issue Bonn’s the U.S. might simply not 
other details. 275 - r.l. inUUO niflL Here France Is urging an early .f 105 ^ J° VS - agree to come— thereby emphas- 

. OnDInAnY nDEX . return to fixed exchange rates— position, holding that a general- existing differences. And 

Labour in news Jr LA ■ . . holding -‘floating" to be respon- wed attempt to cure economic ^ u ^ Americans did come 

nfrAnrv tsallre - 1 ^ s,blc f °r many of the current differences through imposition the ifteiihood was of a confer- 

agency taiKS apr may jun jul- AUG till of the world economy — while Of fixed exchange rates is in-L ln w v,ich 

Tile Labour Party’s attempt to „ , .•••-. the U.S. insists that it was the equivalent to fiddling with a ended. at best by “aereeinE to 

prevent the distribution of its ““P 110 ' Volume expanded very rigidity of such a fixed thermometer to heal a sick JjJJEjr.. 1 Dy S R 10 

printed news handouts to the only slightly, but persistent system that caused. it to collapse patienti ‘ T.™nn«>d the 

Ltas sirSa? s 5s '” r ^:s n 

shares rose 151p to dose tt 53p. “ iK JSn SSL ££ SgeVe 

ChinJ SoStioa edSS Sc (IMF). If possible currency ing along a similar economic mlc measures to counter unem- 

in$f U5. and domestic interest rates. matters sho(lld be i ar g e ly path already, and that their ploy men t-so that the exerx.se 

in-cmer. .vits Analysts, rage o . . shunted off for discussion by that inflation rates are not too “ay finally be deemed to have 

*>0*5 +n win * GOLD Z t 5 summit conference of five major different. achieved something positive. 

v • STERLING was unebaneed «£ natioa s. which France proposed For this reason he supports Up to to-day the Government 

Australia, set to score 445 to beat 1A „. lif-iehted dejue- tu discuss monetary issues alone an eventual widening of the has had no firm word on the 

r.ngland in the second innings B a but which Bonn urges should European “snake”— but sees no date of which the French may 

of the Third Test, fought back nation of pwr cent. 1M do J- instead cover much wider immediate prospect for its be thinking. But they are 
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225 to win 


i*» start the finai day to-day at lar>s depredation widened 4o econ omic problems. membership to include countries assuming that the gathering is 

for three It was the most 2.41 per cent. (238). v.\ in this way the currency such as Italy and Britain, whose still “on.” 


220 for three. It was the most 2.41 per cent. (238) 
entertaining day of the match, -.- AtT craircT 
says Trevor Bailey. Page 2 •» STKEBT 


Four drowned 9 public espewduure 

A iathcr drowned in a vain bid figures for July are much worse 
;u save his 11-year-old daughter than has been suggested, accords 1 
off Camber Sands. Sussex. The ing to W. Greenwell and /Co. 
eirl’s uncle, who had rescued her They claim that, properly inter- 
sfotcr, also drowned. A holiday- preted. the figures show a vise 
maker died while swimming off of 50 per cent, in the firet four 
Hornsby. Norfolk — the second months of this year over the 
drowning at the reson in ten same period a year ago. 
da vs Back Page / 


In this way t he currency such as Italy and Britain, whose still “ on." 

Retail sales continue at 
low level in July * 


/ 8Y MICHAEL BLA.NDEN 

Bail plea fails mmorition t n ^tb {mM-iune n THE RECESSION in the retail is confirmed by recent ■ reports 22 per cent, compared with the 

Making a seventh unsuccessful economic policies b/tabling for J«de continued in July, accord- from the retail trade itself, corresponding period of 1974. 

plea for bail on behalf of Mr. next months’ TUC qShference an mg to the latest estimates of which has continued to expert- The latest sales figures indicate 

John Stonehou.-e, his solicitor eight-point plan fo/ Government retail sales produced by the ence lower ^rnover. It is f at holding up well in the 

told Bow Street Court that pre- action «o unempl Ament Department of Industry. pointed out. moreover, that the first few months of this rear, the 

-nr-itinnc ft.r the MPs defence Back Pate / The provisional estimate of the level of activity has to some trade is now experiencing the 

ihofr rs / volume of retail sides in July extent bee n sustained by pur- effects of the general decline in 

fraud Sre hamoeredb? the • WHESSOE is/o make 450 re- (seasonally adjusted,- 1971 = 100). chases by tourists in the UJt activity. 

limireH p»r Miii^re at dundant at its/ Darlington and is put at 1045. the same as the attracted by the relative cheap- The pattern was upset in April 

n ,, » e »n r£!i Uei t0r ° 3 1 Teesside engineering plants previous mouth. The figure — ness of goods here as a result Of and Mjy by the Budget announce- 

tsrixion jan. because of a 1/ck of new orders, which is based on eariy returns the lower value of the pound. mem of the increase in \ AT 

miiMhoi> Page 7 / covering approaching a halE of While this is expected to rates to 25 per cent, on major 

Wrong nuiiiucr • yjg trade and is subject to provide a continuing support items of consumer spending. This 

Buckingham Palace denied that' T T C iminne Kon revision — suggests that after the during the tourist season in brought a sharp rise in sales dur- 

no-ecne telephone calls had been uail distortions caused by the Budget Loudon, it suggests that the ing April, ahead of the iotroduc- 

made to Princess Anne's home ““asbres the level of retail domestic level of activity could tion of the new rates, witn the 

in tile last fortnight. But it lO<l(ilD£ 01 oOVICt activity has settled down at a still be declining. durable goods directly affected 

confirmed that “nuisance calls” . rate markedly lower than in the The squeeze on real incomes enjoying a brief bourn, 

continued after the unlisted orain ru irpHaCPC early months of this year. implied by the Goveroment’s £6 Thu. however, was reversed in 

num her at Oak Grove House. &***“* JJUIUldaw In July, trade in volume lenus a week pay rise limit, at a time May. with the index dropping to 
Sandhurst, had been changed. • U.S. GRAIN rales to Russia was close to 7 per cent, lower when -retail prices are Hkelyto an .inThlT 0 It^hS 

are threatened by the U.S. trade than, in the first quarter. And continue to rise significantly. latest two months, it has 

Kel loses blaze union organisation, which has taking the four months April to suggests .that there may he a * lKSLTI!il S 

neiiugga banned loading of the 9.8m. tons July together, evening out the further fall in purchases. the firsi momhs of the jear, when 

A fireman was killed and two bought so far The AFL-CIO sharp fluctuations caused by the In value terms, the estimated sales appeared to he sustained by 

injured while fighting a blaze at f ears t jj e sbipments will force VAT rises, the average monthly level of retail sales in July was the relatively high rate of wage 

a Kelloggs warehouse in Welham up domestic food prices and want volume of sales was 35 per cent. 19 per cent, higher than a year increases compared With price 

Green, Herts. A fire at the ware ^ vessels to have half of anv lower than in the first quarter, before, while in the first seven fires , 

house on Sunday was contained franmnrt tnria “ The nictnre of reduced activity months of this year the rise was Editorial comment Page lz 


BY STEWART FLEMING 

THE CITY of Liverpool yester- 
day announced one of the 
largest local authority borrow- 
ings which the London Stock 
Exchange has been asked to 
underwrite and absorb— a £30m. 
issue to mature in 1981. 

In April this year, the Greater 
London Council floated the big- 
gest local authority issue in the 
U.K.. a £75m. loan, which was 
poorly received with under- 
writers having to take up 87 per 
cent, of the stock. 

Leading stockbrokers were 
predicting a more favourable 
reception for the Liverpool 
issue assuming there are no 
adverse movements in fixed 
interest prices in the meantime. 
It was suggested that the stock 
is attractively priced in relation 
to the market 

Whereas the GLC issue was 
floated at a margin over the 
nearest comparable Government 
stock of just under £1.50 per 
cent, the Liverpool issue reflects 
the widening of gross redemp- 
tion yield differentials for local 
authority stocks subsequently. 

The Liverpool issue is a 131 
per cent, stock maturing in 1981 
and issued at £98.50 per cent to 
give a flat yield of 13.71 per c»*nt 
and a redemption yield of 13.89 
per cent. The nearest comparable 
gilt-edged stock is the Treasury 
Si per cent 1980-8*2, and the 
Liverpool issue is pitched to give 
a gross redemption yield approxi- 
mately two points higher than 
this stock offers. 

Brokers in the local authority 
market suggested yesterday that 
among the factors accounting for 
this yield differential was the 
size of the Liverpool issue, the 
demands of underwriters, and 
the unenthusiastic response to 
the GLC loan. 

Criticism of local authority 
financial controls, and. in par- 
ticular, unsettling comparisons 
between U.K. local authorities 
and the financial crisis which has 
hit New York City, are also cited 
as elements which have contri- 
buted to widening yield differen- 
tials between local authority 
issues and gliLs. 

In the City, those with detailed 
knowledge 'of local authority 
finances reject 6uch comparisons 
as simplistic and unfounded. 
But they accept that it is a factor 1 
affecting attitudes to local ; 
authority issues. 

Commenting on the reasons 
for the issue, the Deputy City 
Treasurer for Liverpool. Mr. 
C. IT. Reddington, said that 
ensuring a balanced maturity of 
debt was an important considera- 
tion. 

He said that prior to 1970. 
Liverpool had been a regular 
borrower on the Stock Market 
floating stock in 1964 and in 1966 
when it raised £15m. 


BY L. DANIEL 

MR. YITZHAK RABIN, the 
Israeli Prime Minister, faced the 
stormiest Parljjiuentaiy session 
of his premiership when, fre- 
queotiy interrupted by shouts 
and catcalls, he defended his 
Government's decision to push 
ahead with a further agreement 
with Egypt on Sinai. 

He sought to reassure a 
special session of the Knesset 
that his Government would sign 
an interim agreement only If it 
were to the benefit of Israel and 
with the full consent of the 
KnesseL Earlier he had told a 
caucus of the ruling Labour 
Party that there was no risk to 
Israel’s security in the proposed 
settlement with Egypt 

Reservations 

In contrast to ihe apparent 
satisfaction with which Cairo has 
“reeled the proposed resumption 
of the U.S. Secretary of State's 
shuttle diplomacy in the Middle 
East Israel is deeply uneasy 
about Dr. Kissinger’s mission, 
and far from happy about with- 
drawing without any definite 
Egyptian willingness to establish 
something resembling normal 
relations. 

There are strong reservations 
even within the Cabinet on the 
wisdom of having Dr. Kissinger 
returning su soon alter the 
collapse of his last sir if tie in 
March: the U.S. Secretary of 
State is due in Jerusalem, bis 
first stop, on Wednesday. 

In the Knesset Mr. Menachem 
Begin, the Opposition leader, 
accused the Government of mis- 
leading the nation by promising 
k three years of tranquility as a 
result of the proposed new 
interim agreement with Egypt 
and of having gone back on its 
word. 

The Govern ment, 31 r. Begin 
said, had come iota office on the 
understanding that the strategic 
Sinai passes and the Abue Rudeis 
oilfield, which supplied more 
than half Israel's annual oil 
consumotion. w.nild not he 
returned to Egypt for anythins 
less than an end to the state of 
war. 

Yet here was .1 enveroment 
proposing to hand both over not 
for peace, nor even fur a declara- 
tion of non-belligerence. (It is 
understood thal Egypt will 
furnish a declaration on the non- 
use of force as long as progress 
towards peace is maintained and 
this undertaking is to be given 
by Cairo in secret only to 
Washington, and not to 
Jerusalem). 

It is known thal even within 
the Israel Government at least 
nne minister — national religious 
party leader Yitzhak Raphael — 
came out yesterday against the 
renewal of the Kissinger mission 
at this time when several major 
points are still not settled. 

It is perhaps on this point that 


TEL AVIV. August IS. 

the Israeli public is most bitter. 
Everyone here is painfully aware 
of Israel's dependence on the 
U.S. for economic and military 
aid. and that if the Secretary of 
Stale were forced io return to 
Washington without a new 
Egyptian-lsracli agreement, this 
would lead to Israel's complete 
isolation. 

Thus it seems that, willy-nilly, 
Israel will have to give in on all 
outstanding points. What makes 
mailers worse is that everyone 
realises that this exercise may be 
repeated three months from now 
with Syria without the necessary 
guarantees which Israeli citizens 
believe would constitute progress 
towards peace. 

Dr. Kissinger will therefore not 
be one of the must popular men 
when he arrives next Thursday 
and the security precautions 
which will be taken to protect 
him will be completely different 
from those considered neccssary 
during his previous visit. Not 
since the visit of Pope Paul in 
the 1960s has the country seen 
such elaborate steps taken to pro- 
tect a single statesman. 

Military pact 

Meanwhile the Lukud _ has 
called for the recall of the Knes- 
set from summer recess or the 
resignation of the Government, 
though the likelihood of the 
latter occurring is pretty 
remote. 

Louis Fares, in Damascus, 
reports: King Hussein of Jordan 
started a state visit to Syria to- 
day within the framework of 
Arab efforts to revive the 
eastern front against Israel. 

This follows President Hafez 
Assad of Syria's visit to Jordan 
last June when both leaders 
started working towards a strong 
military co-operation 

Official sources here said 
their purpose is to guard against 
an eventual attack by Israel 
against Syr fa after a disengage- 
ment agreement in Sinai. 

The Jordanian monarch 
arrived accompanied by an 
important delegation including 
Sir. Zeid Rifai. the Prime Minis- 
ter. and Zeid Ben6hakir, Array 
cliief-or-staff. 

Western diplomats here be- 
lieve that the two Arab leaders 
will co-ordinate their positions 
before receiving Dr. Kissinger 
during his forthcoming mission. 

The immediate aim is to apply 
pressure on Israel to effect 
another withdrawal on the Golan 
Heights after the Sinai pullback. 

Editorial comment Page 12 
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house on Sunday was contained transport trade, 
by a sprinkler system. Arson is Back Page 
suspected. 

. _ • WEST GERMAN federal rail- 

IRA link denied way nerwork is considering sub- 

Th- mi ,1,., stantial manpower cuts in the 

^ L? T w?n ann in-» faCfi of anticipated deficit of 

in* suspects in the kidnapping £Ba0m thb . v _, r 

of Seagram whisky heir Samuel g*i ra g t0ls ycar - 


The FBI discounted reports that 
ihe suspects in the kidnapping 
of Seagram whisky heir Samuel 
Bronfman may have wanted the 
$2.3m. to provide funds for the 
IRA 

Amin in Ethiopia 

President Amin arrived in 
Ethiopia for a State visit at the 
invitation of General Teferi 
Bcnti, chairman of the Provi- 
sional Military Council. 

Briefly . . • 

Britain formally recognised the 
now Bangladesh Government, the 
Foreign Office announced. 

Three Czechoslovakians fled to 
West Germany in a chartered 
helicopter piloted hy an 
American, who was wounded in 
-j hail of small arms fire that 
damaged his machine. 

South-West Japan’s death toll 
from Typhoon Phyllis rose to 34. 
with 23 missing and 93 injured. 


Hie picture of reduced activity months of this year the rise was 


Direct union voice for Harland 


Fly the flag, in better time, 
to Singapore, 


BY JOHN EUJOTT, LABOUR EDITOR 


• HOUSE PRICES in the second 
quarter rose an average 4Ji per 
cent compared with the first 
quarter. 

Page 7 

COMPANIES 

• AMRO BANK of the Nether- 
lands reports first-half net profits 
up 164 per cent at £29.32m., but 
alter excluding the contribution 
from a new acquisition, this 

advance is cut to 3 per cent. 

Page 17 

• VANTONA managing director. 
Dr. John Blackburn, has 
dissociated himself from a com- 
pany profit forecast of £3 -3m. 
for the current financial year, 
issued last week, and urged 
shareholders to back a £5ui. bid 
from Spirella which is opposed 
by most of the Vantona Board. 
Page 15 and Lex 


CHIEF PRICE CHANGES YESTERDAY 


(Prices u pence unless otherwise 
indicated.) 

RISES 

Treas. I3ipc 1979 £95 4- $ 

Assoc. P. Cement ... 145 4- 5 

BPB Inds. 96 + 5« 

Babcock & Wilcox... 99 + 5 
Bass Charringtan ... 83 + 4 

3*ccham 2S3 9 

Bowater 150 -r 6 

British Home Stores 297 — 12 

3riii=h Leyland 53 + 15; 

L'liuriauidn 12! + 5 

Distillers 112 + 5 

E3II 179 + 6 

rerlLema:i (B.J 43 + 5 

General Accident ... 140 — fi 

GLC 121 “ 6 

Glaxo 350 + 10 

Cl:S *A* 164 + 9 

1CI 259 * 5 


164 + 9 


InL Umber 65 + 


Marks & Spencer ... 102 + 6 
Meal Trade Suppliers 73 + 0 

Midland Bank 243 + 15 

PiJkington 228 + 12 

P. & O. Dfd SS + 5 

Reckiit & Colraan ... 300 + 12 

Robb Caledon 16 i 3 

SunJey IB.) 123 — 5 

Tate & Lyle 197 + 10 

Taylor Woodrow ... 240 + jfl 

Unilever 305 i- 15 

Union Discount 30*J + 17 

Western Motor ‘A’... 20 ~ to 
Wimpej i George) ... 9» + B 

£P 517 + 7 

Kinross 705 i- 25 

FALLS 

Corat |J ) 91 - 5 

Hoffnung (S.) 75-5 

Pancontinental 3S0 ~ 40 

West Drie. £425 ~ i 


TRADE UNION members are 
expected to be given a direct 
say in the running of the Belfast 
shipyard of Harland and Wolff 
by the end of this year, through 
a worker-director scheme backed 
by a network of joint manage- 
ment-union committees covering 
the yard. 

This pacemaking experiment 

in industrial democracy has the 
backing of the Government. Mr. 
Stanley .Orme, Minister of State 
for' Ulster, pioneered work on 
the scheme earlier this year. 

September target 

His target is to announce a 
scheme by the end of next month 
so that the Board of Harland. 
brought into full public owner- 
ship two weeks ago, can be 
recast with union-elected worker- 
directors by the end of the year. 
The Government's ownership of 
the yard should remove any legal 
problems over election of 
worker-directors. 

Harland’s total Josses over the 
past ten years amount to some 
£60m. The Government's decision 


to save it earlier this year means 
that it will have injected some 
£119ra. into the yard by 1978. 

Talks on industrial democracy 
between the shipyard's top 
management and union repre- 
sentatives, both in the yard and 
in ihe Northern Ireland Com- 
mittee of the Irish Congress of 
Trade Unions, have reached an 
advanced stage- National union 
leaders have also been consulted, 
and most are in favour of the 
scheme, even though they have 
some reservations about the 
wisdom of pursuing industrial 
democarcy through a worker- 
director system. Only the Elec- 
trical and Plumbing Trades 
Union is so far standing apart. 

Following a variety of sug- 
gestions floated hy Mr. Qrrae to 
start discussions, the unions have 
proposed a two-tier Board, with 
the top supervisor)' Board made 
up in three equal groupings of 
representatives from the Govern- 
ment, unions and management 
This is a variation on the TUC's 
5DfiO plan for supervisojy Boards 
and has been designed to involve 
the Government directly in the 


yard's affairs. Below this would 
be a management structure 
responsible for day-to-day affairs 
including wage bargaining- 

The yard’s top management 
has no basic objection to this, 
and now hopes to prepare a joint 
scheme for submission to Mr. 
Onne. who will almost certainly 
accept it. 

Below the two-tier level the 
joint management-union com- 
mittees will be responsible for 
making decisions governing the 
day-to-day actions of executive 
manaseinenL This goes consider- 
ably further than the merely con- 
sultative nature of joint com- 
mitiees in companies like British 
Leyland. on which the recent 
Ryder Report stressed that BL's 
committees should “seek as far 
as possible to reach agreement 
. . . while recognising that ex- 
ecutive responsibility rests with 
management” It will make the 
experiment the most advanced 
so far in the ILK. 

Worker participation at Harland 
Fago 13 
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Our 747s and VClOs are the fastest 
to Singapore. With daily sendees, and 
fewer stops. All from Heathrow. 

Details from your travel agent 
or British Airways shop. 
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Well take more care of you. 
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LOMBARD 


Putting faith 
in U.S. miracles 


BY ANTHONY HARRIS 

THE KEEN interest with which 
businessmen follow every twitch 
of the U.S. growth rate at the 
moment is one of the sadder 
arpects of a discouraging 
economic scene. The era of 
forecasting has invested per- 
centage figures with so much 
significance that many figure- 
watchers seem to have forgotten 
to ask themselves what the per- 
centages measure; more pre- 
cisely. they have forgotten to a:-k 
themselves bow long it woulii 
take a 6 per cent annual growth 
rate — the rate now forecast for 
the last two quarters of this year 
— to make any important 
difference to an economy whose 
capacity is more than 30 per 
cent idle. If the answer to 
that conundrum is not depress- 
ing enough, ask yourself further 
what Is causing the present 
recovery? The main answer is 
that de-stocking is coming to an 
end: not a new growth trend, 
but a simple need to produce as 
much as is consumed. 


Peter out 


A recovery of this sort is 
hardly the sort of self-sustaining 
process which will lead the whole 
world back to economic health 
and activity: on the contrary, it 
is all too likely, in the absence of 
any further stimulus', to peter 
out. The smooth recovery from 
a shallow cycle, which soon pro- 
vokes company boards to look 
ahead to booming markets and 
capacity shortages, is a very dif- 
ferent matter from the bottoming 
out of a really deep recession: 
only the oldest of businessmen 
can remember, the succession of 
false recoveries which persisted 
through 1930 and 1931, as the 
recession was in fact deepening. 

In short, a simple extrapolation 
of the past would lead to the 
gloomiest conclusions about the 
U.S. economy. Investment in 
fixed assets is still historically 
high, especially in relation to the 
level of unused capacity, but It 
is falling precipitously: financial 
confidence remains low. Com- 
panies remain burdened with 
high debt ratios and high stocks: 
according to Salomon Brothers, 
whose analysis of balance sheets 
h3s provided one of the most 
reliable guides to the U.S. 
economy, corporations will thi? 
year devofp some $43bn. — 3 per 
cent, of GNP — to rebuilding their 
financial rather than their pro- 
ductive strength, offsetting some 
two thirds of the Government's 
efforts at reflation. 

All those reservations are, in a 
subdued wav. spelt out in the 
cautious OECD survey of the U.S. 
economy which also provides the 
hopeful growth figures; and the 


OECD also draws attention to the 
one new factor which couid make 
things different this time round. 
** the simultaneous start of large 
energy and other resource-based 
investment programmes could 
generate a new investment 
boom.” In other words, one of 
the main grounds for hope lies 
not in the cyclical factors which 
are attracting so much attention, 
hut in the abnormal politics and 
economies of resources. 

The energy invesment boom 
remains something of a mystery. 
So far it has been all talk and 
little action. Partly, perhaps, 
because the U.S. Government has 
devoted such a huge propaganda 
effort to proclaiming the 
supposed weakness of the OPEC 
cartel, and partly because a 
Democratic Congress (and 
especially the representatives 
from New England! resist any 
move which would raise the cost 
of energy to consumers, the U.S. 
utilities have so far been 
reluctant to bank on a permanent 
regime of high prices, to justify 
investment in high-cost produc- 
tion. The Administration seems 
to have some sort of a policy, but 
has yet to get It taken seriously. 
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Confused 


The picture is almost as con- 
fused outside the U.S. Only the 
North Sea is clearly attracting 
the effort which was expected. 
Facts and figures about the ambi- 
tious procrammes of nuclear and 
other energy in other countries 
arc bard to find, and even harder 
to project into the future. The 
OECD Energy Agency, which one 
had hoped would be a clearing 
house for such plans, seems to be 
asleep so far. If Dr. Kissinger’s 
present mission to the Middle 
East has tbe success which opti- 
mists expect, one possible result 
is that energy investment will he 
reviewed again. Since the OPEC 
countries arc spending most of 
their revenues, the balance of 
payments argument for energy 
investment looks much less con- 
vincing; and the real benefit of 
such investment — security against 
future boycotts — can look very 
expensive if the chances of boy- 
cotts have been greatly reduced. 

There is even more fog obscur- 
ing tbe forward view for other 
resource-based investment. One 
would hardly sink a mine on the 
strength of the rhetoric about the 
New International Economic 
Order; the possibility of another 
commodity boa m offers a stronger 
argument. But we are now in a 
circular argument: resource in- 
vestment may be needed to fuel 
the recovery' which would make 

it pay off. 

These are dark matters, Wat- 
son. 


A replica of the 1927 record-beating 
Supermarine - S*5, forerunner of the 
Spitfire, takes to the waters of the Solent 
It was built by Mr. Ray HUborne, of 
Oliver’s Battery Road, Winchester, and 
will eventually be flown by Flight- 


Lieutenant John Blake, a former RAF 
test pilot The original aircraft set a 
world speed record of 283.67 m.p.h. at 
Calsbot in 1927, and went on to capture 
the Schneider Trophy at an average speed 
of 281 in.p.h. in the same year. 


RACING 


BY DOMINIC WIGAN 


Grundy’s price unattractive 


JUDGED BY their quotes of 
3 to 1 on Grundy for to-day’s 
£50.000 Benson and Hedges Gold 
Cup (3.101. tbe leading book- 
makers clearly believe that the 
Derby winner will not be ex- 
tended to bring bis winnings past 
the £300.000 mark In this top- 
class 101-furlong event at York. 

Grundy may well be able to 
justify those odds and extend his 
winning sequence to five; but in 
view of tbe exceptionally bard 
race which he had when holding 
tbe equally tough Bustino in 
Ascot's King George VI and 
Queen Elizabeth Diamond 
Stakes, the price on Eddery's 
mount looks far from attractive. 

A much better betting proposi- 
tion to my mind is Dahlia each- 
way. Tbe French filly pro- 
duced a remarkable turn of foot 
for Plggott when overhauling 
Imperial Prince and Snow Knight 
in the corresponding event last 
year. 

Mr. Nelson Bunker Hunt's out- 
standing filly showed she was 
returning to something approach- 
ing her best form of 1973 and 
1974 when taking third place in 
the King George VI, and at ex- 
pected odds of around 6-1 she 
appeals as a sound each-way 
proposition. 

Thirty-five minutes after the 
Benson and Hedges Gold Cup, 
Eddery and Piggott will again 
be on the two principals in the 
Yorkshire Oaks (3.45). which a 
year ago produced such an ex- 
citing finish between Dibidale 
and Mil’s Bomb. 

In this afternoon’s running. 
Plggott resumes his highly suc- 
cessful partnership with Juliette 
Marny, bidding for a fourth 
consecutive victory after suc- 
cesses which have included the 
Epsom and Irish Oaks. Eddery 
rides May Hill, an easy winner 


from tbe moderate Cannes at 
Haydock on her last appearance. 

Juliette Marny should have 
little difficulty in agalQ beating 
May -Hill, wbom She had some 
way behind her iq_the Oaks; but 
on this occasion T believe that 
the lightly raced. Sauceboat, who 
may not have 'produced her true 
running when easily held by 

YORK 

3.00 — In rhmar lo 

2.30 — Touch of Gold 

3.10 — Grundy 

3.45 — Sauceboat 

4.15 — Counterfeit Lady*** 

4.45— TV Sunday** 

5.15— Ra* 

FOLKESTONE 

1.45 — Sistina 

3.45— Snow Mountain 

Roussalka in Goodwood’s Nassau 
Stakes early this month, could 
have her measure. - 

There have been few more 
impressive debuts made by a 
two-year-old this season than that 
by Counterfeit Lady in Good- 
wood’s Findon Stakes, and I 
shall be disappointed if this 
attractive Bold Lad &lly cannot 
follow up in the far more com- 
petitive Lowther Stakes (4.151. 

Counterfeit Lady, a bay 
trained by Michael Stoute for 
Mr. Yosbido Yamanoto. did not 
make the best of breaks in that 
Goodwood race. Despite running 
green and giving Eddery far 
from an easy ride, she never 
appeared likely to be beaten, 
coasting home a length clear of 
Nuroma. 

Tbe Newmarket filly, who is 
sure to have derived (consider- 
able benefit from that- easy in- 


troduction given hdr by Eddery, 
may be followed ^ borne by 
another unbeaten filly, the Seven 
Barrows representative. Pasty, 
for whom the champion jockey 
has been claimed. 

In the other juvenile event on 
this top-class programme, the 
Acomb Stakes (2.00), few will 
look beyond the once-raced Inch ■ 
morlo. This chesnut filly by 
Nashua out of CherryvlUe, a 
stakes placed half-sister to the 
great Secretariat, and also to Sit 
G aylord, did not have to be 
pushed out to defeat Queen Anne 
by 1} lengths in the -Virginia 
Water Stakes at Ascot recently, 
and I cannot envisage defeat for 
her. 


GOLF 


U.K. team 
named for 
Ryder Cup 


CRICKET 


BY TREVOR BAILEY 


Australia battle back 
on best day of Test < 


YESTERDAY WAS. easily the 
most entertaining day of the 
Leeds Test Match with 327 runs 
scored to provide the prospect 
of a most exciting finish to-day. 
Australia fought baek bravely to 
finish 220 for three, which means 
they need 225 to win. 

The main reason for this run 
flow has been the pitch, which, 
instead of becoming slower “and 
slower as had been expected, 
seemed a shade quicker and less 
receptive to spin than in the 
early stages. . 

Possibly the English slow bow- 
lers Edmonds, Underwopd and 
Greig were not quite . at their 
best However, great credit must 
be given to MeCosker afid Ian 
Chappell in particular, and to 
the rest of the Australian bats- 
men for the way they have set 
about making the 445 needed for 
victory. 

I still fancy that England will 
win comfortably, but not with 
the comfort I originally- pre- 
dicted. If Australia - succeeds, 
it will be an historic perform- 
ance, because if a team makes 
over 445 in its final innings' the 
opposition can have no com- 
plaints. 

In the final session MeCosker 
and Ian Chappell continued 
serenely against various bowling 
combinations. 

Tbe Australian captain 
reached an excellent half- 
century and soon afterwards tbe 
stand passed the hundred mark. 
It was eventually ended by Old, 
who trapped Chappell in front as 
he tried to push across the Mne. 

This brought in Greg Chap- 
pell, the one batsman with the 
basic brilliance to produce a 
match-winning innings in these 
circumstances. He began im- 
pressively with three boundaries, 
but played half-cock to a ball 


that turned, and was caught in 
the guiley off an outside edge. 

There was considerable hesi- 
tancy at the start of Walters’ 
innings. He might have been 
caught in the slips off Old and 
a ball from Edmonds nipped be- 
tween his* pad and the stumps 
for an involuntary four. Never- 
theless. be managed to stay 
there, and, as always on these 
occasions, the runs came. At the 


England, 2 88 and 291, 
Australia, 136 and 22Q for 3- 


close MeCosker was 95 not out 
—a masterly innings in every 
respect — and Walters 27. 

When Eogland resumed at 1S4 
for three, basking in the sun- 
shine of a lead of 357, Greig was 
38 not out and that permanent 
resident, Steele 59 not oilt. The 
objective was quick, runs, but 
the early pursuit was disappoint- 
ing apart from Thomson's in- 
accurate first over, which 
produced 13 runs. 

Mallett caught and howled 
Greig, the man most likely to 
succeed at 197 and then had the 
promoted Old stumped off 
Marsh's pads. At the other end 
Thomson dismissed Hampshire, 
driving optimistically, for a duck. 

Undeterred by these setbacks 
Steele and Knott began to attack 
the bowling. Steele bit Mallett 
for a six, might have been 
caught in the gully off Thomson, 
and then drove him impressively 
to the boundary. 

Two expensive overs from 
Mallett persuaded Chappell to 
take the new ball, which was 
shared by Thomson and Gilmour. 
This made no difference, indeed, 
it inspired Knott to even greater 


beiligerese, which included 
depositing a good-length ball 
from Thomson full toss over the 
mid-wicket boundary. 

Steele, alas, did not achieve 
the century he deserved as he 
was caught at mid-wicket at 272, 
for an admirable 92. Four runs 
later Knott was superbly caught 
for a chirpy, cheeky 31. The 
innings eventually ended ji^t 
after one o’clock, at 2S3. This 
left Australia the enormous task 
o£ making 445 to win in 61® 
minutes. 

MeCosker and Marsh 
perienced some anxious moments 
against Old and Snow, but were 
still together at lunch with 13. 

The English pace bowlers con- 
tinued after the interval with- 
out enjoying much luck — Snow 
had Marsh put down in the slips. 
The break was eventually 
achieved by Underwood, who 
clean-bowled Marsh for 12. How. 
ever, in general, runs, aided by 
the attacking fields, came 
rather too fast for England’s 
composure. 

Snow was the most threaten- 
ing of the English bowlers, but 
Edmonds was unable to recap- 
ture his turn and line of the 
previous innings. As a result, 
MeCosker, batting with a good 
sense, reached an impressive half 
century, and bis captain, Ian 
Chappell, interspersed watchful 
defence with the odd shrewd 
blow. 

Greig intelligently swilcbed his 
bowlers in an effort to break this 
stubborn and productive part- 
nership but at tea Australia were 
122 for 1. 

TV Top 20 

Week ended August 10 


THE MEMBERS of the British 
Ryder Cup team to meet tbe UB. 
at Laurel Valley, Pennsylvania, 
on September 19, 20 and 21, 
announced yesterday. include 
Peter Oosterhuis and Tony 
Jaridln. 

The full team, captained by 
Bernard Hunt is: Eamon Darcy, 
Maurice Bern bridge, Brian 
Barnes, Bernard Gallacher, Guy 
Hunt Norman Wood. John 
O'Leary. Brian Huggett, Tony 
Jacklin, Peter Oosterhuis, 
Tommy Horton, and Christy 
O’Connor junior. 

Those playing in the Ryder 
Cup for the first time are Darcy, 
G. Hunt Wood, O'Leary, Horton 
and O'Connor junior. ' “ ' ! 



SALEROOM 

OVERSEAS BUYERS were in 
strong evidence at a Ph illi p’s 
sale of prints which saw some 
buoyant prices and fetched a 
total of £13,397. An etching, by 
Jacques Bellange of Kaspar, one 
of the three kings, went to 
Craddock and Barnard for 
£1,400 (est £800-£l,000) and 
Arwas paid £800 for an etching 
by Gerald Brockhurst of a young 
nude entitled Adolescence. 

In a sale of furniture and 
works of art which totalled 
£17,560. Shayer paid £360 for a 
cranberry coloured glass garni- 
ture and Bishop paid £320 for an 
18-piece 19th century French 
porcelain dessert service. A sale 
of watercolours and - drawings*] 
realised £3,275: «- - '- ' • 


BBC drug film 
‘caused deaths’ 

THE BBC was attacked yesterday 
over plans to repeat on Thursday 
its controversial drug film Gals 
is Dead. The Helping Hand 
Organisation, which exists to help 
drug addicts and alcoholics, 
alleged that the programme “ has 
already been instrumental in 
causing more deaths than It has 
prevented since it was first 
screened in 1970. We would urge 
tbe BBC to replace the pro- 
gramme. It may prevent still 
more girls from identifying with 
Gale's hopelessness." 

A spokesman of the Helping 
Hand said the documentary, to 
be repeated in the Man Alive 
BBC-2 series. “ gives such a hope- 
less but romantic picture of what 
it is like to be on drugs that 
already many female addicts 
have copied Gale.” - ■ - 



(til) 


Homes 


viewing 

1 Man about the Thins. 

6J5 

House 

BBC 

6.30 

2 Cannon 

ATV 

625 

3 Down the Gate ... 

BBC 

6.15 

4 Seaside Special ... 



5 Coronation Street Gran. 

6.10 

(Weds.) 

ATV 

5.95 

6 Crossroads (Thur.) ATV 

5.S5 

7 Crossroads (Wed.) ATV 

5.70 

8 Crossroads (Tues.) 



9 Coronation Street Gran. 

5.65 

(Mon.) 

Thins. 

5.65 

Moody and Pep ... 



11 News at Ten ITN 

5.55 

iThurs.) 

ATV 

5.5« 

12 The Squirrels 

ATV 

5.4n - 

13 Crossroads (Fri.)... 

York. 

5.30 • 

14 Don’t ask Me ITN 

5 30 

News at Ten (Fri.i Gran. 

5.20 ••• 

16 Sam 


5.05 - 

17 Goslings Travels . .. 



18 News at Ten ITN 

5.95 

(Wed.) 

ATV 

5-M rk': 

19 Comedy Premier... 



20 Who Diuinit 

Thins. 

453 

General Hospital... 

ATV 

4.85 . 


Figures compile*! by the Audits or 
Great Britain for Joint Industry for Tele- 
vision Authority Research. 


LEGAL NOTICES 


f Indicates programme in 
black and white. 

BBC 1 

9.55 a-m, Wacky Races. tl0.05 
Rcrblnson Crusoe. 10.30 The Record 
Breakers. 10.55 Cricket: Third 
Test, England v Australia 1.30 
p.ra. Bagpuss 1.45 News. L50 
Bilidowcar. 2.15 Cricket: England 
v Australia. 4.23 Regional News 
(except London!. 4.25 Play School. 
4.30 Tom's Midnirht Garden. 5.15 
Brainchild. 5.40 Sir Prancelot. 

5.45 News. 

6.00 Nationwide (London only!. 

6.20 Crowd of the Day: On June 


14 at The Oval the West 
Indians and the Australians 
got together for the first 
time. 

15.50 Tarran Finds a Son, star- 
ring Johnny Weissmuller. 

8.10 Holiday on Ice. 

9.00 News. 

9-25 Miss United Kingdom 1975. 

10.15 Going Place 1 ;. 

10.45 Naim’s Journeys. 

11.15 Weather,' Regional News. 

All Regions as BBC-1 except at 

the following times: 

Wales— 5.15-5.40 p.m. Arch Noa. 

6.00-650 Wales Today. 6.50-7.10 

Heddlw. 7.10-7.40 Sice Cwn. 7.40- 


F.T. CROSSWORD PUZZLE No, 2.858 



ACROSS 

1 Stop the record and be under- 
stood ($i 

5 Touch the pointer (6) 

10 Confines the physicians (7) 

11 The sudden emergence of a 
fault (7 1 

12 It could be male pride of the 
skin (91 

13 Oriental in nice surroundings 
relatively speaking 1 5) 

14 Impressing crowds with the 
machinery of journalism 
(S, 7) 

16 Taking back what was said 
and making a meal of it (6. 
4. 5) 

19 We are trapped in inverted 
net, being in joiDt possession 
<5) 

20 Turning and twisting one left 
(9) 

23 Sprouted wings and hastened 
off with letter to editor (7) 

24 Condition right for the groom 
(7) 

25 Left one ruler with affection 
( 6 » 

26 Offered to wait upon eastern 
communist (Si 

DOWN 

1 Get up about one for an 
increase (5; 

2 Is severely dealt with— like 
Mary Queen of Scois? (4, 2, 
2- 3. 4) 

3 Malicious person spent with- 
out hesitation (.7) 


4 Type of salt found in Surrey 
(5) 

6 Concentrated In time (7) 

7 Plot with dredger to make a 
humidifier (6, 9 1 

8 Puts down and irons agaiD 
<9) 

9 Pass and fatlure creating a 
breakdown (S) 

14 Copious and abundant — 
enough to fill up uei (9) 

15 Small number on stream at 
mid-day ... (Si 

17 ... or mid-day worry inter- 
nally is multi-sided (7) 

18 I lost flesh on the outside to 
become slim in the middle 

21 The weapon with which to 
plunder (5) 

22 Sensational part of Zulu ride 
(5) 

SOLUTION TO PUZZLE 
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8.10 The Likes Of . . . Jack Hedley. 
10.15-10.45 Journey to the Far East 
11.16 News of Wales. 

Scotland — 6.00-6-20 p.m. Report- 
ing Scotland. 10.15-10.45 The 
Rough with the Smooth. 10.45- 
11.15 Edinburgh Festival ’74. 11.15 
Scottish News Summary. 

Northern Ireland — 4.23-1-25 p.m. 
Northern Ireland News. 6.00-620 
Scene Around Six. 10.15-10-45 
Summer Song. 11.15 Northern 
Ireland News Headlines. 

England— 6.00-6 J20 p.m. Look 
North (from Leeds. Manchester. 
Newcastle) Midlands Today (from 
Birmingham): Look East (from 
Norwich); Points Wesl (from Bris- 
tol): South Today (from 

Southampton); Spotlight South- 
West (from Plymouth!. I0.1S- 
10.45 North (from Leeds) Summer 
Interview; North-West (from Man- 
chester) The Time of Their Lives; 
North-East (from Newscastle) 
Bean's Boots: Midlands (from Bir- 
mingham) The Golden Game; 
West (from Bristol) The Very Pri- 
vate Secretary: South-West (from 
Plymouth) Peninsula; South (from 
Southampton) A Secret England: 
Bast (from Norwich) On Camera. 

BBC 2 

6.40-7.55 a.m. Open University. 
11.00 Play School. 

11.25 Open University. 

4.30 pjn. Cricket: Third Test. 
England v Australia. 

6.15 Open University. 

7.30 Newsday. 

7.45 Six From The Sixth. 

8.10 The Time-Del eel ives. 

+9-00 Tuesday Cinema: “ Mascu- 
lin. Feminin." starring 
Jcan-Pierre Leaud. 

10.40 Cricket: Third Test: High- 
lights. 

11.10 News Extra. 

11.29 C l o s d o w n: Gcorgine 
Anderson reads M A Paint- 
ing by Winifred Nichol- 
son ” by Kathleen Raine. 

LONDON 

10.38 a.m. Wildlife Theatre. 
10.55 Animated Classics. 11.40 
Galloping Gourmet. 12.95 pjn. 
Bush Boy. 12.30 Hatty Town. 


12.40 Pipkins. 1.00 First Report: 
News, FT Index. 1-20 Lunchtime 
Today. 1.30 A Regional Flavour. 

2.00 Good Afternoon. 2.25 Mid- 
Week Racing from York. 4.25 The 
Great Little Trains of Wales. 4JH) 
Magpie. 

5.20 Shang A Lang. 

5.50 News from 1TN. 

6.00 Today. 

6.40 Crossroads. 

7.05 Here We Go Again. 

7.35 Tuesday Mystery Movie: 
Banacek. 

9.00 Lloyd George Knew My 
Father. 

10.00 News. 

10.30 The Final Solution — 

Auschwitz (Part two). 
12.05 a.m. It Matters to He. 

All ITV Regions as London ex- 
cept at the following times; 

ANGLIA 

IS p.m. Asalia Weirs. 2JJO Homuaxty. 
4.25 Tbe Romper Room. MO About 
ATSIU. 7.09 Cartoon Time. 7-15 Tuesday 
Morlo — Hoc Ramsey. 12.00 Rejection. 

ATV MIDLANDS 

1-20 p.m. Lunchtime Xc\rsd( 

Tbe Hrouidcm*. 7.00 Cartoon 
Tuesday Mystery Movie. At cl 
Wife. 

BORDER 

tl.25 pjp. Border Ncw-v 
party. 4.25 Tbe Woody Woodi 

6.00 Bonier New* and LortcariuntL 7 JO 
The Borderers. 700 Berry Borin Cartoon. 
705 TV Mnvlr- The LeUert.” +12-00 
Border News Summary. 

CHANNEL 

US p.m. Channel Lunchtime News. 
405 Walt Till Your FjtIiot Gets Home. 

5.00 Channel News. 6.10 Adeontres of 

the Scosnray. 7.00 Cun tin Raiser. 700 
Mystery Movie: McCloud. 1200 Visages 
<fe France. ■ 

GRAMPIAN 

1200 pan. Arthur Of the Ettitans 1235 
Lunchtime Call. 120 Grampian News 
Headlines. 200 Hoc sc parry. &2S The 

Merrte Melodies Show 620 Grampian 
News. 600 nte Adventurer. 7.00 Cartoon 
Time. 7.15 T.V. Movie- McOoud. 1200 
Evening Prayers. 

GRANADA 

1030 a.m. The Secret Sendee. 1025 
it's Fun to Read. 11.05 A Place to Live. 
1120 Over ihc Hills and For Away. 
1205 p.m. Focus on Wildlife. 120 What 
on Earth. 4.2. Watt Till Yimr Father 
Gets Home. +5 IS Chuckle heads. 529 


Crossroads. 620 Granada News. 6.05 
Reports extra. 635 Cash and Company. 
735 The Tuesday Mode: •* The California 
Kid." 11200 Douglas Fairbanks Presents 

HTV 

120 pan. Report West Headlines. IS 
Report Wales Beadlines. 230 Houseporty. 
425 The Tomfoolery Show. 520 Help l 
525 Crossroads. 6.01 Report West. 622 
Report Wales. 635 Betty Boop 635 
The Protectors. 725 The Tuesday Moric: 
" The Harness " starring Lome Greene. 

HTV Cymru /Wales— As HTV General 
Se rrir* except: 1 30-175 pJn. Penowdsll 
Newyddfoa y DyikL 6.0-63 2 V Djdd. 
10.30-1125 Dan Srirr. 

HTV West— As HTV General Sendee 
except: 2204.30 P.m. Report Wen Head- 
lines. 642635 Report We* (Part 1>. 

SCOTTISH 

1125 a.m. Koala. 1215 p.m. Alphabet 
Soup. 125 Road and Weather Report. 
200 A world Worth Keeping. 425 Zts- 
zas. 520 Kiri. 525 Crosnvodi. 620 
Sivirrish Nows. 625 Isabel on Tuesday. 

7.00 Cartoons. 72S Tuesday Mystery 
Movie: McMillan and Wife. 1200 Late 
Call. 

SOUTHERN 

1120 ld. Japan and the sun. 11.20 
Australia. 1130 Walt TDI Y«mr Father 
Gels Home. 1225 p.m. SMppy. 1230 
H.immy Hamster's Adventures on the 
Rivoibank. 120 Southern News. 220 
Routeperty. 425 The Boundcats. 520 
Betty Boop. 525 Crossroads. 6.00 Day 
by Day. 625 Police Surgeon. 725 The 
Tuesday TV Movie: " Once Upon a Dead 
Man " starring Rock Hudson and Susan 
Samt James. 1200 Southern News Extra. 

TYNE TEES 

1235 p.m. Starting Point. 4.2S Make a 
Wish. 620 Today ai Six. Tan Cartoon 
Time and Betty Boop. 725 McCloud. 
1200 Late News Extra. 1225 jun. LUe 
with a Capital Jesus. 

ULSTER 

120 p.m. Ulster News Headlines. 220 
Ho us>- party, qjj Ulster -News Headlines. 
425 Woody Woodpecker Show. 620 Sum- 
mer Reports. 7.00 Bridget Loves Senile. 
7-30 Tuesday's Film "The Millionairess” 
Peter Seilers and Sophia Loren. 

WESTWARD 

1120 a-m. Let’s Face TL 1215 p.m. Tbe 
Tomfoolery Show. 1238 Gus Honeyban's 
Birthdays. 120 Westward News Head- 
lines. 425 Wait Ttll Your Father Gets 
Home. 620 Westward Diary. 720 Cur- 
tain Raiser. 720 Mystery Movie: 
“ McCloud." 1220 Wesrwanl Late News. 
1203 a-m. Faith for Life. 

YORKSHIRE 

120 p.m. Calendar News. 425 The 
Beachcombers. 620 Calendar. 72B 
Sylvester and Tweetjr. TA5 McOood. 


RADIO 1 24701 

(S) StereopbMfc broadcast 
620 a.m. A3 Radio 2. 720 Noe! 

Edmonds. 020 Tony Blackburn. 1120 
Dave Lee Travis with The Radio 1 Road- 
show. 1230 pan: NevsboaL 1245 
Johnnie Walker Including the new Top 30. 
222 David Hamilton iS> 'also on YRFi. 
520 NeivsbeaL 525 Alan Freeman. 
Youth Qub CaU. 720-1233 a-m. Aa Radio 
2 

RADIO 2 l-500m end VHF 

620 o-rn. News Summary. 6.DZ Simon 
Bares (Si including 62S Pause for 
Thought. T22 Tony Brandon is ■ including 
8.27 Racing Bulletin 825 Pause for 
Thought. 922-1130 Pete Murray's Open 
House (Si tncladlng 1BJO Waosanrrs' 
Walk. U3D Jimmy Yon ns <Si. LSI p.m. 
Sports Desk. 1-55 Good Listening I VHF' 
292 J3ivhi Hamilton iS ■ as Radio 1. but 
Including on isrwm only 'also 2U2m Scot- 
land!, 245, 325 and 4.0 Snores Desk at 
AM Raring From York. 5.02 Waggoners - 
Walk. 527 Sam Casta (Si Including 525 
Sports Desk 6.« Spans Desk. 722 
Three in a Row. 7-30 Spons Desk. 732 
Sum Something simple iSi. 122 The 
Musical World of Frank Cordell iSi. 92 Z 
The impresarios (Si. 18-0 Spans Desk. 
10.05 Coltn Berry <Si with Music Through 
Midnight including 1200 News. 1251 ajn. 
News Summary. 

radio 3 w“' Stere ° &VHP 

1 Medium Wave only 
720 turn. News. 725 Overture «Si. 820 
News. 825 Morning Concert Weber. 
Mozart, Haydn (S». 920 News 925 This 
Weeks Composer: Bach fSi. 955 Academy 
of the BBC (Si. 1055 CrickM- Third Test: 
England v Australia. 335 p.m. News. 
LH The Am Worldwide. 200 Cricket: 
Thiid Test « from 545). 220 Lunch- 


time Scoreboard. 7630 Study on 1. 730 
Proms concert: Rich: Mass la B minor, 
part 1 fS>. 835 The Nature of Belief 
italkl. B55 Proms concert: Baril: Haas 
In B minor, part 2 iSL ID OB Drama 
Now *Si. 1055 Summer Music (S). 
1125 News.. 

Radis 3 VHF only— 535-730 pjm. and 
12.04. Off a.m. Open University. 

RADIO 4 

434m, 330m. 285m end VHF 
629 an. News. 6.22 Farming Today. 
640 Prayer for the Day. 6JS Today 
including 650 VHF Regional News. A55 
Weather, programme news. 720 News 
and more of To-day including 727 Sports- 
desk. 735 Today's Papers. 745 Thought 
for (he Day. 750 VHF Regional News. 
755 Weather and programme news. 820 
News and more of To-day including 837 
Sportwiert and 835 Today's Papers. 8.45 
The Blndles Take a Holiday. 9J0 News. 
925 Tuesday Call. U20 News. 10,85 
From Our Own Correspondent. 3AW 
Daily Service. 10.45 Morning StorT. 1120 
News. '1125 Celebration: Samuel Cole- 
i-idgi- -Taylor iSi. 12.45 Tie Wit and 
Wisdom al ... Sir Malcolm Sargcni. 
1200 Nows. 3202 You and Yours. 1237 
Pm Sorry I Haven't a Clue. 33255 
Wearhor and programme news. VHF 
■ except London a nd S.E.) Regional News. 
120 The World at One, 138 The Archers. 
1,45 Woman’s Hour including 288-282 
New*. 245 Listen with Mother. 520 
Hews. 325 Rape of the F*lr Country. 
4-00 News. 425 Pick of the Bosch. 435 
Story Time. 52 PM Report*. »50 
Financial Report. VHF Region ai Hews. 
555 Weather, progra mm e news. *■*> 
News. 625 Home to Roost. 645 Thu 
Ardiets. 728 News Desk. 730 The 
Great Most cals: *■ KlSttroL" 825 A Child- 


like Person r story of Enid Blytout. 920 
Gone But Not FonmttexL 9 JO Kaleido- 
scope. 959 Weather. 1828 The World 
Ttralghl. 1025 A Book at Bedtime. H2B 
The Financial World Tonight- Radio 4'a 
International Business Report: Marker 
Trends. 11.15 Think Tank. 1138 News. 

BBC Radio London' 

206m and 949 VHF 
6.80 a.m. As Radio 2 6J0 Rush Hour. 
922 Downtown. 3329 In Town. 1223 p.m. 
CaU In— L 1245 London News Desk. 128 
Cal! In— 3. 223 208 Showcase. 4.03 

Mailer of Face A32 Rome. Run Including 
London Hews Desk at 5-Od, 628. 728 In 
Town. 828 The Announcer* I Alvar 
L Weill. 830 AB That Jazz. 1823 Robbie 
Vincent's Late Night Loudon. 12.00 gan. 
As Radio 2 until closedown. 

London Broadcasting 

261m and 973 VftF 
650 a-m. “AiL”, breakfast-lime show 
wRh Interviews, traffic and travel service, 
plus sport. 18.68 Open line: Loudon 
talks to George Gale. 1220 Newswatch- 
628 p.m. Ncwsbrcak, 738 London 
Matters: the dangers in your Diet. 9.90 
Love In London. 128538 «.m. Night- 
watch; news every half-hour. 

Capital Radio 

194m and 9 S-S VHF 

638 ui. The Breakfast Show. 9.88 
Michael A* pel presents music, guests, 
competitions and Swapshop. 1220 Cadi 
on Delivery. 320 p.m. Roger Scott. 720 
London Today. 7 JO Open Line. 920 
Your Mother Wouldn't Like It. Nicky 
Home's rock show. 1120 Grog Edwards 
and Us law night show. 228 a-m. Night 
Flight. 


No. 902714 Of 1975 . 

tn the HIGH COURT of JUSTICE 
Chancery Division Companies Court 
in the Matter of NORMAN JAMES CON- 
TRACTORS LIMITED and la me Matter 
of The Companies Aa. 190. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of tbe above- 
named Company by the High Coart of 
Justice was on the 13th dny of August 
1975. presented to the said Court by 
A. W. ANDES k SON LIMITED whose 
registered office is situated at 5th Floor. 
Norihway House, High Rood. London. 
N30. dealers in sanitary ware and 
hnUdlns material*, and that the said., 
Petition is directed to be heard before 
tbe Court sitting at tbe Royal Courts of 
Justice, strand. London, WC2A ILL on 
tbe 13th day of October 1975 and any 
creditor or contributory of the said 
Company desirous to support or oppose 
tbe making of an Order on the said 
Petition may appear at the time of 
bearing. In person or by his conns*!, for 
that purpose: and a copy of the Petition 
will be furnished by the undersigned to 
any creditor or contributory of the said 
Company requiring such copy on pay- 
ment of the regulated charge for the 
same. 

R. C. BARTLETT & COMPANY. 31 

Doughty Street- London. WC1N 2DG. 

Solicitors for the Petitioner 

NOTE.— Any person who Intends tn 
appear on the bearing of the said 
Petition mutt servo on. or send by post 
to. the above-named notice In writing of 
his intention so to do. Tbe notice most 
Mate tbe name and address of the 
person, or. U a firm, the name and 
address of tbe firm and must be rimed 
by the person or firm, or his or their 
•oUrtfor rif anyi and must he served, or. 
if noried. must be sent by post In 
sofflefent time to reach the . above-named 
not later than four o'clock In the after- 
nnan of tbe 10th day of October 1975, 


No. 002734 at 1975 


In the HIGH COURT Of JUSTICE 
Chancery Division Companies Court 
In tbe Matter of PRINT ROOM LIMITED 
and In the Matter of The Companies 
Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of the above- 
named Company by the High Court of 
Justice was on the 14lb duy of August 
1873. presented to the said Court by 
THORPURN BAIN . * COMPANY 
LIMITED whose registered office Is at 
Brad we 11 Envelope factory, m Union 
Street. London. S.E.L. and that the said 
Petition Is directed to be heard before 
the Coun sitting at the Royal Contis of 
Justice. Strand. London. Wcsa 2LL on 
the ISth day of nciober 1973 and any 
creditor or contributory Of the said 
Company dee Irons to support or oppose 
the making of an Order on the said 
Petition may aopear at tbe time of 
bearing, tn' person or by bis connseL for . 
that ouroose; and * cow of the Petition 
win be famished by the tmdersicited to 
a ny c red i tor or contributo ry of the said 
Company reuniting neb copy on pay- 
ment of the regulated charge for the 
same. 

Wm. F- PRIOR k CO.. Tgnreln Bar 

Pons*. 23/28. Fleet Street, London/' 

B.C.4. 

Solicitors for the Petitioner 

NOTE.— Any person who intends to 
appear on the hearing of the raid 
Petition mast “serve on. or send by post 
to. the above-named noti/r in w riti ng of 
Ids Intention -so to do. The notice must 
state the name and address of tire 
person, or. If a Brm. tbe name and 
address of the firm and mas be sinned 
by the person or Arm. or his or their 
wllri»nr (l( tnyl and raw be served, or. 
If - meted, mttsr be sent by post in 
ttrftirient time to roach the above-named 
not later than four o'clock In The after- 
noon of the 10 th day of October 1873- ' 


. No. 002728 Of 1975 


ID- tbe HIGH COURT Of JUSTICE 
Chancery Division Companies Court 
tn Ihc Matter of CHEM-MECH SERVICES 
LIMITED and In the Matter of The Com- 
panies Art, 1949. 

■ NOTICE IS- HEREBY GIVEN, that a 
Petition for tbe Winding up of (ho above- 
named Company by I he High Court of 
Justice -was on the 13th day or August 
1375. presented 10 the said Cnnrt by 
HALES CONTAINERS (SOUTHERN! 
LIMITED whoso regitterod office Is at' 
BMC House. 53/S High Street, 
Perth am. Middlesex, and that the saM 
Petition Is directed to be heard before 
(he Court sitting at (he Royal courts of 
Justice. Strand. London. WC3 a :ll on 
ate uth day of October 1975 and 'any 
creditor- or contributory . -af the said 
Continued in next column 


Ccmtinued from previous column 
Company desirous to support or oppose 
the -making of an Onler on the said 
Petition may appear at tbe time ot 
bearing, in person or by bis counsel. lor 
that purpose: and a copy of the Petition 
will bo furnished by the undersigned • to 
any creditor or cotKribmory of the said 
Company requiring snch copy on pay- 
ment ot tbo - regulated charge tor the 
same. 

YOUNG JOKES GOLDING PATTER- 
SON, 2 Suffolk Lane. Cannon Street. 
London, EC4R BAIL 
Solicitors for the Petitioner 
NOTE.— Any person who intends to 
appear on ihe hearing of the said 
Petition must serve on. or send by pose 
ra. the above-named notice In writing ui 
his intention so ro do. The notice must 
state the name and address of the 
person, or, if a firm, the name and 
address of the firm and must be signed 
by (he person or firm, or his or their 
solicitor Uf anyi and must be served, or. 
U posted, most be sent< by. .post in 
sufficient time to reach tbe, above- named 
not later than four o'clock 'in the after- 
noon of the 19th day of October 1975. 


N6. 002738 Of 1973 


m die HIGH COURT Of • JUSTICE 
Chancery Division Companies Court 
In tbe Matter or SLIM MILLER ENTER- 
TAINMENTS (NORTHERN) LIMITED 
and In the Matter of The Companies Act. 
I94B. 

NOTICE IS HEREBY GIVEN, that a 
Petition for Ihc Winding up of the above- 
named Company by the High Court of 
Justice was on tbo 14lh day of August 
1975, presented to the said Court by 
AUSTRALIA AND NEW ZEALAND 
BANKING GROUP LIMITED whose 
Registered Office la situate at 71, Corn 
HQL London. E.C.3, and that the said 
Petition Is directed to be heard before 
the .Court sitting at the Royal courts of 
Justice. Strand. London. WC2A 3LL on 
the 13th day ' of. October 1975 and any 
creditor or contributory of the said 
Company desirous to support or oppose 
■the making of an Order on the said 
Petition may appear at the time of 
bearing. In person or by bis counsel, for 
that purpose; and a copy of the Petition 
will be furnished by the undersigned to 
any creditor or contributory of the said 
Company requiring such copy on pay- 
ment uf the regulated charge for the 
(same. 

ELLIS PETRS k YOUNG JACKSON. 

17 Albemarle Street, London. 

. W1X 4AA. 

. Solicitors for the Petitioner 
NOTE.— Any person who intends to 
appear on the hearing of the said 
Petition mutt serve on, or send by post 
to, the above-named notice in writing of 
his intention so to do. The notice most 
state tbe name and address of tbe 
-penon. or. if a firm, the name and 
address of the firm and must be signed 
try tbe Person or firm, or bis or their 
solicitor (If any) and must be served, or. 
if patted, mast be sent by post in 
-sufficient . time tn reads the abovo-named 
not later than four o’clock in the after- 
noon of tbe 1 0th day of October 1975. 


No. OtKMffi of 1975 


In the HIGH COURT of JUSTICE 
Chancery Dlvirion Companies Court 
In the Mailer of FELLS! ERE LIMITED 
and fa the Sfarter of The Camps me* Art 
JWS. 

NOTICE IS HEREBY GIVEN, that a 
Petition Tor the Winding up of the above- 
named Company by the High Court of 
Justice was on the 7th day of August. 
1975. presented io the said conrt by C F. 
ANDERSON AND SON LIMITED, whose 
registered office la situate »l Islington 
Green. London. N.l. Timber Merchants, 
and that the said Petition la directed to 
be beard before the Court sitting at tbe 
Royal Courts of Justice. Strand, London. 
WCZA ZLL. on the 13th day of October. 
1975. and any creditor or contributory of 
the said Company desirous to support or 
oppose the making of an Order cn the 
said Petition may appear at the time of ' 
bearing, in person or by his counsel, for 
that purpose; and a copy of tbe Petition , 
will be furnished by the undersigned to 
any creditor or contributory of the said 
Company requiring such copy on payment 
of the regulated charge for ihe same. 

BRABY & WALLER. 2-3. Hind Court. 

Fleet Street. London, E.C.4. 

Solicitors for tbe Petitioner. 

NOTE. — Any person who Intends to 
appear on ihc hearing of tbe said Petition 
must serve on. or send by post to. the 
above-named notice ui writing of bis 
Intention so to do. Tbe notice mnsi 
state tbo name and address of tbe person, 
or. if a firm, tbe name and address of 
the firm and must be signed by the 
person or firm, or Us or tbeir solicitor 
(if any i sod must be served, or. If 
posted, must be sent by post In sufficiein 
time to reach the above-named noi later 
than four o'clock In the afternoon of the 
10th day of October. 1975. 


PUBLIC NOTICES 


H. M. LAND REGISTRY 
Lost Certtfleata 

It Is proposed to Issue a new Certltlcaw 
to replace the one described below that 
Is stated to haw? been lest or Oestrovco. 
Anyone bouesslno the mlulnn certiorate 
or oblectlno to the Issu? ol a new one 
should at once notify H. M. Land Registry 
Loncoln’s Inn Fields. Lenoon WCZA SPH. 

Land Certificate. Leasehnid Title No. 
314119. Wellington Houm, strand. 
London. WC2. Proprietor. Regional 
Properties Ltd. 


PLANT AND 
MACHINERY 


RESALE WEEKLY Is Europe's NO. 1 
Journal lor used plane and machlnenr. 
Ring Ot-471 0231-3-3 to-dtr lor you * 
free copy. 

RENOVATED fork Mtt trucks with M 
months warranty iparts and labour\ 
moss British makes. LPG. electric CT 
diesel. For further lidormatloii tel- 
Bicester (0B6 92< 42Q12I3. 


CONTRACTS AND TENDERS 


PUBLIC WORKS CONTRACT 

EUROPEAN INVESTMENT BANK HEADQUARTERS BUILDING 
IN LUXEMBOURG 

ABBREVIATED NOTICE 

-I. The European Invwanant Bank fitriets contractors who are- ngiiwvd 
' within the EEC to apply to be considered to under on a . restricted list 
for the construction of <tt proposed now haidqaarean In Luxembourg. The 
project "i'll have a grots floor vh sf about 36,000 hi* and an underground 
car park for about 650 can. 

J. ‘ The" full notice, of invitation is published (n the Official Journal of the 
, European Communities under reference nr. C 187: 

3. Gwlei of the notice of Invitation together wieh the appHcation forms 
rod explanatory nous may be obtained from: — 


EUROPEAN INVESTMENT BANK 


or from the Bank's architects: 
DENTS LASDUN k PARTNERS 


2 Place dc Meet. 

P.O. Box 2005. 
Luxembourg. 

50 Queen Anne Street, 
London WtM ODft. 
United . Kingdom. 


4. Application forms wiH be mtlable in tin she official languages of ti» 
Comm unity. 

-5, Applications are. to be returned to the 8*nfc ’s areWacts ia London. only 
'on the form* provided and must be received by them not later thro noon 
Z9th Septemb er (975. 
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Letter from Yugoslavia 
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Pula Film Festival 

by RONALD HOLLOWAY 


by DENY S S UTTO N , Editor of Apollo 


The National Galleiy*s actjufisi- ' 
tion of ^George Stubbs's' The-. 

Melbourne and MUbanbe Families • 
will be warmly welcomed It 
shows the painter at , hja" inost 
subtle and could well hangl»;any 
exhibition of ei ghteentb-c entury 
masterpieces. la." ^EdaeraV'-lbe 
Gallery does not purchase; paint- 
ings of the national school, but 
on this occasion. the'intemaUon al 
calibre of the., picture amply, 
justified its.; intervention, all the 
more str ia the Tate Gallery was 
• out of the ramung. 

As -the .painting would have.', 
left, fon Switzerland in - the - 
autumh, lts retention has been a .. 
near thing. 'What would have 
happened if the. National. Gallery, 
had not acted the way It did? ft 
would, have been asking too- much 
of the public to bavp raiswt funds 
for buying it at ;this -jun'cture. 

However, its . purchase will 
seriously deplete ..the Gallery’s 
own animal ' grant-' and will leave 
. it with about £400,000. .. . 

The future is alarming. Many 
other works will certainly come 
on Id the market as a con- 
sequence of the grim economic 
situation and the weight of taxa- 
tion. The most menacing threat 
Is constituted by the Wealth Tax. 

If this Includes works of art. the 
curtains will come down on . one 
of our most fruitful contributions 
to civilisation. In most other 
countries where a wealth tax is 
imposed,. -works of art are 
excluded and the tax itself is sub- 
stitutive, not additive. Obviously 
the inclusion of works of art will 

augment the liabilities of owners a waa tmdesirahie * The 

enormously, and one principal ? e mX ^int ^s mlde St 
re^fp 0b fSh acwnunodatioh for them waB not 
2S5S, IPU*. of £? Use S " CI, available, now or in the fomae- 

i aW e future; moreover. Informed 
The idea that the national opinion supports the view that 

Sisl^^l W ir i ?n b tuHK?n? :0ta 'rhf the private ownership of works 

siBfe^drua* 8 of art brings many benefits; 

Slate does not command the T fo ■*»,_ Motors 

"3. 0l «J V wpa.-ith Fi JS n>d foremost la IfcHueh 
Jenkins, the Minister for the 

will provide an additional Incen- A nf 

tive to move into the market S™ 1 -S?Srir 
Moreover. the Government, ? e experts and C ™*F “Srf 
rightly, has declared that a total 

export ban is out or the question. ? tated ^at he «° u * d 

- to ensure that the tax would be 
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Stubbs: the Melbourne and Milbanke families 



During recent months intense 


discussion has taken place in the ■PPU*jl to works of art *«en«i- 
House of Commons about the tively --a curious word ,fiwleed. 
Green Paper outlining the Wh ea asked to clarify what he 
Government's proposals on the meant, his answers were evasive. 
Wealth Tax, and special atten- Mr. Jenkins's only support 

lion has been paid to the implies- came from a submission-made by 

tions of the tax in respect of seven art critics. This group 

works of art. In due course the consists of John Berger,.: Guy 

submissions made to the Parlia- Brett, Richard Cork, Wnuam 
mentary Committee will be Feaver, Peter Fuller, PauLOyery 
published. With two exceptions, and Caroline Tisdall. Mr. 
the submissions have been Berger, a well known Marxist, 
unanimous in stating that the is a Swiss resident Is it, in fact, 
inclusion of works of art in such proper for a Swiss resident to 


submit to 'a parliamentary com- 
mittee- a" proposal for the taxation 
of Unked Kingdom residents? 

The seven critics are princi- 
pally concerned with modern art, 
not the Old Masters . or the 
decorative aits, so -that their 
field of competence does not lie 
with the sort of Hems that would 
be mainly affected by the tax 

Their statement revealed a 
marked lack of . knowledge . 

The Entertainment 
Guide is . on page 9 

about the history of collecting 
and patronage in this country. 
Their argument -that such activi- 
ties have been exclusively the 
privilege of the gilded aristo- 
cracy and the . wealthy is not 
factually correct. From the 
seventeenth . century onwards 
numerous patrons. and collectors 
have been painters, writers, pro- 
fessional people, modest busi- 
nessmen and even Government 
officials. 

A few recent illustrations drive 
home the point. Within the past 


40 years two of the most gifted 
collectors of English drawings 
were civil servants — A. P. Oppe 
and L. G. Duke who worked at 
the Ministry of Education — and 
another . was . the museums 
correspondent of The Times, lolo 
A. Williams. Moreover, one of 
the best small collections of 
mannerist and baroque painting, 
has been built up by a refugee 
employed at the BBC. 

A member of the Government 
appearing before a Parliamentary 
committee ought to take the 
trouble to know the facts. From. 
his submission it appears . that 
for him emotion and prejudice 
are the' guides. Not reason and 
knowledge. This is an age of 
envy, and, to quote Dr. Johnson, 
envy is “ the only passion which 
can never He quiet from want of 
irritation.” . 

In his public attack on the 
origins of some members of the 
Standing Commission on 
Museums, be apparently . forgot 
that two of his butts — Lord 
Crawford and Lord Plymouth— 
were elected by .the museums in 
Scotland and Wales respectively. 


Round House 


Die Kluge 


by RO NAI.D C R I C HT O N 


From West Germany the Inter- 
national Festival of Youth 
Orchestras has secured a produc- 
tion by the opera department of 
the High School for Music in 
Hanover. The choice of Carl 
OrfTs folk-tale comedy Die Kluge 
was justified by the particular 
fact that the composer is SO this 
year, and by the general one that 
in England we see little of bis 
work on the stage, for which 
most of it (including Carmine 
Bnraita ) was intended. Whether 
Die Kluge is precisely the piece 
ro win Orff a wider public In 
England is another matter. Like 
the earlier Der Mond, there is a 
cold quality about the humour, 
calculated to the last insistent 
repeat of insistently simple 
phrases. 


This coldness got in to/ the 
Hanover production, efficiently 
directed as it was by Wily Stari, 
sensibly designed for /touring 
with a trestle stage arid a few 
props, well executed by a lively 
young company and/orchestra, 
yet rarely lighting uu the -gleam 
of magic that bid© in Orff’s 
primitive-sophisticated proce- 
dures. This glegm appeared 
fitfully as the “ clever woman.” 
whose ability to Answer riddles 
has made her queen, mixed a 
sleeping dranghyfor the King, it 
was caught during the King’s 
subsequent dr«im, and again at 
the very end in some emphatic 
diatonic chords which Orff scores 
with exceptiqpa] resonance. 

Otherwise/ the genial, South 
German colour that came out so 


stqongly in the old recording 
with Schwarzkopf, was lacking. 
There were compensations, not- 
ably in the .singing of the 
peasant-father by Theo Romer. 
a young bass worth watching, 
with presence as-, well as a fine. 
■ clear voice. His clever daughter 
at this performance was Viola 
Wiens, who has thfe right timbre 
that was allowed -by Siegfried 
Schick, the conductor, to pull her 
lullaby out of shape. The three 
tramps who fall so ■ easily into 
aphorism (some of their remarks 
were quite bold for 1943. when 
Die KUige was first given)- were 
Volker Vogel, Hartmut Kriszun, 
and Wolfgang Vater. 

The Hanoverians followed a 
short concert by the Teipei 
Century Youth. Orchestra from 


Taiwan, whose ages range from 
nine to 22^— one tiny fellow was 
not very much larger than his 
own fiddle. They acquitted 
themselves valiantly under their 
conductor David Liao (whose 
daughter Jocelyn -played the solo 
in a Mozart Flute concerto) in 
two movements of Haydn's 
Symphony No. 99. and in., an 
arrangement of a (traditional?) 
Chinese piece called Fong Yonp 
Hua Ku about a queen who 
saved her country by giving her- 
self to an invading ruler. Under 
a guest conductor, Avi Ostrov- 
sky. they nipped through 
Beethoven's Prometheus over- 
ture. That they missed much of 
the music’s lean tension was not 
their fault but Mr. Ostrovsky's, 
far driving them so hard. 


and that the third. Lord Rosse, 
was : appointed by the Govern- 
ment of the day. They were 
chosen not on account of their 
lineage but because of their 
competence. 

Mr. Jenkins attacks men of 
this calibre who have given 
valuable service to the com- 
munity. He evidently prefei-s 
the approach of a member of the 
Committee of Seven such as Mr. 
Peter Fuller. Let me fill in the 
picture. This critic 'was Home 
News Editor of a short-lived 
revolutionary Marxist weekly, 
.entitled Seven Days. 

A Minister for the Arts does 
not have to be a man of noble 
birth; be does have to be one of 
noble spirit A Minister for the 
Arts does not have to be an 
educated man; he does have to 
possess judgment, a respect for 
continuity and .a belief in 
creativity. The result of Mr. 
Jenkins’s policy will be to 
destroy a major part of the 
national heritage, and to pave 
the way for a Commissar of 
Culture. Mr. Jenkins's vision of 
art appears dim and grey. It 
should be fought by all men of 
good will who believe in life en- 
hancement, not in life diminish- 
ment 

After' Sir Thomas Lawrence's 
death, a question of the hour 
was whether or not the govern- 
ment would buy his celebrated 
collection, of Old Master draw- 
ings. Talleyrand, then French 
Ambassador in London, saw 
them and said: “If you don’t 
buy them, you will be bar- 
barians.”- A modern version of 
this famous saying might be; 
“If you accept envy and collec- 
tionism. you will be barbarians” 


One good reason for attending 
the Pula film festival, the show- 
case of Yugoslav cinema on the 
Istrian peninsula, is the timeless 
spectacle of 12,000 exuberant 
movie fans crowded into the 
second-century Vespasian arena 
on opening night. After a mag- 
nificent, cascading-waterfall fire- 
works display that begs descrip- 
tion, a red-blooded partisan-epic 
(the “Eastern,” as it’s called 
here) is thrown to the crowd; the 
hoots, hollers and whistles from 
the packed gallery, as well as 
the sight of lovers silhouetted on 
stone seats in the “windows ” of 
the arena, are poignant re- 
minders that time is but an 
illusion. 

Many critics on the five-month 
festival junket from Cannes to 
Venice come here to lie in the 
sun and lick their wounds. Others 
are here because of the glory 
days of 1969, the high-water mark 
in Yugoslav cinema, which are 
long gone and but a bitter, 
memory-; that year featured 
AJeksandar Petrovic’s It Bains in 
My Village (Cannes). Zeiimir 
Zilnik’s Early Works (Golden 
Bear al Berlin). Vatroslav 
Mimica's An Event (Golden 
Arena at Pula) and Zika 
Pavlovic’s Ambush (awarded at 
Venice); while Dusan Makavejev 
was touring America on a Ford 
Grant to make WR — Mysteries of 
Organism. Yugoslav film may be 
at its nadir these days, but just 
something might happen to liven 
things up a bit. 

It did. Puxisa Djordjevlc. a 
Serbian member of the Old 
Guard who came up through the 
documentary to become the 
country's leading lyrical poet on 
the phenomenon of partisan- 
fighting, captured the spirit of 


Albert Hall/Radio 3 


to-day _ with his critical Pavle 
Pavlovic . Shown conspicuously 
out-of-competition, it recounts 
how a simple labourer responded 
to Tito’s open letter in 1972 on 
corruption of the Marxist ideal 
in higher places by an honest 
revelation of the same on tele- 
vision about conditions at his 
factory. A chain reaction is set 
off: our hero cake-walks through 
every phase of corrupt Yugoslav 
life from mismanagement to 
black-market worker transports 
to West Germany, until he turns 
a new leaf and dies setting 
things right, 

Djordjevic shot the film in a 
month's time on a small budget, 
but this rawness of theme 
endows the film with a nervous 
energy from start to finish. A 
lot is lost on the foreign viewer, 
and ' precisely because it works 
by implication, rather than direct 
confrontation, I think it’s not too 
serious a film in the long run. 
The satirical musical interludes 
— a commentary on the crass 
popularising of folk music — keep 
interrupting whenever the going 
gets interesting. 

The residue of a vibrant Yugo- 
slav film culture is still visible 
in high-quality camera work. 
Djordjevic’s strength is always in 
his images, and for Parle 
Pavlovic he has Tomislav Pinter 
as photographer; Pinter's forte 
is exteriors, which also lifts 
Slovenian director Matjaz 
Klopcic's Fear ouc of the mire 
of moralising gibberish to a 
striking vision of a crumbling 
Habsburg Empire in tum-of-the- 
century Ljubljana. 

Karpo Acimovic-Godina's eye 
for compositions in the Split 
shipyards overpowers young 


Lordan Zafranovic’s Croatian 
parable on the boxing world, 
Matthew's Passion it only comes 
alive on floating rafts and before 
gaping hangers where im- 
promptu matches are staged- 
The first Macedonian epic, appro- 
priately titled Misery, tries in- 
explicably to reduce the broad 
expanse of 70 mm. wide-screen 
to close-ups and dipping move- 
ment ; but even in this foolish- 
ness Ljuba Petkovski’s tight 
angles boast a photographer’s 
flair for the Russian tradition 
from Eisenstein to Tarkovsky. 

The arena's almost nightly 
fare of stupendous, banal war* 
games requires a strong stomach. 
And when 1 saw the name of a 
talented director buried among 
the credits of one of the worst 
Easterns, I pictured him expiring 
in some corner of an ancient 
vomitorium. But he was there 
at intermission, and his ability 
to cope somehow bodes well for 
a crippled, but alive, national 
cinema. 

Two pessimistic, black alle- 
gories by the oxam garde, Vlakto 
Gilic’s Backbone and Milos 
Radivojevic's Testament, said 
everything in their titles. Bolh 
deal with death as illusion or 
reality, the former doomed to a 
morning screening because of its 
macabre corpse and blood-letting 
ceremonies. Al the arena pre- 
sentation of Testament, the 
natives grew restless as it 
became evident that not a word 
of dialogue was to be spoken: 
nothing much happens, except 
for someone returning front 
beyond to try to identify bis 
persecutors. It mirrors the 
present state of the Yugoslav 
film industry. 


La Poesie 


by RONALD CRICHTON 


Over the past few years Jubn 
Eliot Gardiner with his 
Monteverdi Choir and Orchestra 
has done admirable work in ex- 
tending our knowledge of 
Rameau, a composer acknow- 
ledged as a figuer of major his- 
torical importance but with rare 
exceptions only experienced as 
a charming miniaturist Mr. 
Gardiner's concert performances 
at the Elizabeth Hall of 
Dardanus. Les Fetes d'Udbi and 
the hitherto unperformed opera 
with which Rameau should have 
crowned his career. Les 
Bordades. could not claim to be 
wholly adequate substitutes for 
staged performances, but they 
are a good way of getting to 
know the music, they allow the 
listener’s visual imagination free 
play and, they are not actively 
misleading or disappointing as 
Inept or misconceived stage 
productions would be of 
theatrical genres so difficult and 
costly to realise under modern 
conditions. 

Five years ago Mr. Gardiner 
included two acts of Hippolyte 
et A ride, Rameau's first opera, 
in a Prom programme. On Sun- 
day he gave the “Poetry" act 
of the opera-ballet Les F&lcs 
d'H£bd. The performance of 


single acts by this composer is 
surely justified. The entire works 
are crafty but lengthy assem- 
blages of mainly short indivi- 
dual numbers. Rameau of all 
great opera composers was pro- 
bably the least interested in 
writing arias of the kind tbat 
make For easy popularity. For 
an audience with little or no 
French his declamatory recita- 
tive, designed to be sung by ex- 
pert actor-singers in an intimate 
theatre, can be hard going. On 
the other hand, the sequences of 
dances, choruses and vocal solus 
with which he usually concludes 
-his acts are so filled with musical 
invention, colour and contrast 
that they cast their spell even in 
a space immensely larger than 
any theatre of Rameau's time. 

Mr. Gardiner no doubt had bis 
reasons for choosing the “Poetry” 
act of Hebe rather than the even 
more seductive, headily sensual 
pastoral “ Dance ” act which con- 
cludes the work, and which made 
so powerful an impression -when 
heard at the Elizabeth HalL 
“Poetry” though less striking is 
certainly worth hearing: it is con- 
cerned with Sappho and rival 
(male) wooers: the dramatic 
content is negligible apart from 
the opportunity it offers for 
water-music, including a striking 
description of a river overflowing 


its banks — the kind of musical 
scene-pain tiog Rameau did so 
well. And because there is water 
(even rresh water) there are 
sailors, a hornpipe, lusty choruses, 
personifications of brook and 
river, an inevitable naiad. 

One valuable result of Mr. 
Gardiner's persistence in per- 
forming Rameau is that he can 
now caU on a number of singers 
versed in this most difficult bur 
rewarding music. Jill Gomez 
sang Sappho on Sunday night 
with much greater assurance 
than she brought to the role 
last year. Anne-Marie Rodde is 
a French soprano wbo remains 
limpid in the higher reaches of 
Rameau's often cruel tessitura. 
Philip Langridge and Christo- 
pher Brook-Jones sang fluently 
as brook and river, not for the 
first time Dale Duesing. an 
American baritone from the 
Dusseldorf Opera, made a good 
impression. Choir and orchestra 
did enthusiastic justice to 
Rameau's wonderfully vital, 
elegant daring writing. The first 
half was ail Handel, with the 
grandly sonorous Concerto 
Grosso No. 28 n due chori and 
the big solo cantata Silete venli. 
the latter sung prettily but a 
trifle superficially, with too much 
reliance on the printed copy, 
by Jill Gome7. 


Phoenix Opera on tour — 1 


Carinthian Summer Festival 


by ELIZABETH FORBES 


Phoenix Opera, a party of over 
SO people, counting singers, 
musicians and technicians, be- 
gan its tour of Austria and Yugo- 
slavia at Villach, with two per- 
formances included in the 
Carinthian Summer Festival. 
Villach, a spa and holiday centre 
on the river Drau, provides the 
hall for symphony concerts and 
opera, but the heart of the 
festival lies in nearby Ossiach, 
where six summers ago Willhelm 
Back ha us gave an inaugural 
recital in the monastery church. 
The monastery itself is now en 
fauiei. but the church, idyllically 
set on the shore of the Ossiacher 
Sue. with Romanesque founda- 
tions, a late Gothic building and 
ornate Baroque decorations in- 
side served as the only concert 
hjll for the growing festival 
until 1972, when the newly-built 
Kongresshaus at Villach came 
into use Tor large-scale events. 

This year, during July and 
August, a total of nearly 50 
recitals, concerts, lectures, 

seminars and operas are shared 
between Ossiach and Villach. 
Opera is a relative newcomer to 
i be Carinthian Summer, though 
■'music theaixe" represents the 
ai tempt of Professor Helmut 
Wobisch, the artistic director 
(who also plays the trumpet in 
the Vienna Philharmonic), to 
discover an original theme for 
the festival. 77ie Prodigal Son, 
Britten’s third parable for 
church performance, was given 
iU Austrian premiere at Ossiach 
this summer, in a German ver- 
sion that seems to have been 
more overtly theatrical than the 
English Opera Group’s sober 
production. 

Phoenix's first contribution to 
the festival was a double bill; 
Purcell’s Dido and Aeneas, pre- 
ceded by J. F. Lampe's one-act 
comic opera Ppi-amBs and 
r/iLsbe. The anonymous author 
of the text to Pyramus and 
Thinbe has borrowed the enter- 
tainment given by Bottom and 
Co. before Duke Theseus from 
A Midsummer Night’s Dream. 
and mingling Shakespeare's 
words with his own, has provided 
an amusing little skit on lSlh- 
century operatic manners and 


conventions, which received Its 
first performance at C.ovenl 
Garden in 1745. Lampe, a friend 
and colleague of Handel, was 
born in Saxony, but like bis 
illustrious compatriot, spent 
most of his working life in the 
British Isles. 

With such a wort, everything 
depends on the presentation. 
Tom Hawkes. the producer, has 
trimmed the spoken dialogue, re- 
instating as many of Shake- 
speare's lines as possible, and 
directs his cast to move and 
gesture with rococo extrava- 
gance. The rather bleak interior 
of the Kongresshaus and a pau- 
city of scenery are challenges to 
the designer, Shirley Reid, whose 
imaginative costumes create a 
fine illusion of splendour and 
fantasy that positively aids the 
singers to act their roles con- 
vincingly. Bonavehtura Bottone, 
a tenor Pyramus resplendent in 
golden breast-plate and crimson 
skirt is a case in point: the lack 
oF self-consciousness and the air . 
of enjoyment with which he 
minces round the stage add 
greatly to the effectiveness of his 
performance, while he manages 
Pyramns’s mock-heroic music 
with equal facility. 

Jessica Cash, a soprano Thisbe, 
hns to combat the echoes - h* 
British ears— of Britten's riotous 

send-up of a later kind ot 
operatic death-scene in A 
Midsummer Night's Dream. John 
Strange is a sympathetic Wall 
and Kenneth Francis an endear- 
ing Bob whose »ar, to com a 
phrase, is worse than bis rage, 
while Keith Davis, a counter- 
tenor Mono, sings his one ana 
most sweetly- The piece is 
scored for strings, oboes and 
bassoon (Lampe was a bassoon- 
ist). and Ian Reid conducts the 
English Bach Festival Orchestra 
with an appropriately sparkling 
touch. 

The first notes of Dido and 
Aeneas transport the listener to 
quite another planet, so power- 
ful is the impact of Purcell's 
score, so deep the emotional pro- 
fundity of his music. The 
staging of the opera Is always a 
problem, but simple productions 
of it usually seem to come off 


best, and here the dearth of 
elaborate scenery proves- of 
positive advantage to the work. 
Tom Hawkes does not tty to give 
the action a romantic fervour 
that is alien to the spirit of the 
opera, but concentrates on the 
formal, masque-like patterns 
made by the characters in their 
changing relationship x with each 
other. 

Ava June Is a moving and 
dignified Dido, who contains her 
agony within the bounds of 
decorum and sings her final 
lamest with the tranquillity of 


utter despair. David Hillman 
does his best with the rather 
ungrateful role of Aeneas, bring- 
ing a note of passion to the 
Trojan prince's declaration of 
love that is welcome even if 
sometimes disruptive of vocal 
steadiness.. Yara Labal makes 
a gentle, stylish Belinda, while 
Joan Clarkson brings a sense of 
real menace and evil to the 
Sorceress. Bonaventura Bottone 
and Keith Davis are respectively 
excellent as Sailor and Spirit. 
The chorus, 16 strong, sings with 
particularly finu. musical tone. 


There’s one smooth 
mellow Scotch Whisky 
with a fine pedigree 
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Jufie Bargh, Mark Tandy and Simon Shepherd, in the National Youth 
Theatre’ll production of a new pUy, " The Lord of Minds,” which 
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WOULD I RADI NEWS 


HONG KONG-EEC TEXTILE AGREEMENT 

Urgent talks in Brussels 
to dear quota snag 


BY PHILIP BOWRING 

HONG KONG’S textile restraint 
: agreement with the European 
Community, reached only last 
month, has hit a serious but hope- 
fully only temporary snag. The 
situation is causing widespread 
concern among manufacturers 
here, and led to the despatch to- 
day to Brussels of the colony's 
chief textile negotiator. Mr. 
Lawrence Milts, for consultations 
.with EEC countries. 

The main snag Is that 
unbeknown to the Government — 
and apparently manufacturers' 
representatives — local exporters 
had, prior to the agreement, 
taken orders for the supply to 
Europe of certain items vastly in 
excess of those allowed under the 
agreement 

This situation applies only to 
textile categories which were pro- 
previously unrestricted, or to 
items which have been 
re-categorised, but unless 
resolved will result in manufac- 
turers being left with largo stocks 
of finished goods which they are 
unable to deliver. 

The position is also worrying 
foreign importers, who cannot 
get shipment of goods ordered. 
The problems mainly mrround 
knitted garments and the U.K. 
among the individual EEC 
countries. 


Hong Kong will be "consult- 
ing" with the EEC under the 
terms of the agreement in the 
hope of getting a once-off quota 
exemption for certain Items for 
which ceilings have already been 
reached hut for which there are 
large quantities of outstanding 
orders. 

Tn an announcement to-day, 
the Hong Kong Department of 
Commerce and Industry said it 
was increasing manufacturers' 
quotas in the most pressing 
items to the limit legally allowed 
under the EEC agreement, and 
above the notional 1973 limits to 
which it said It would use its 
“ best endeavours " to keep. 

If all existing contracts for 
certain items are to be. met, how- 
ever, Hong Konc will need to go 
not only above the notional 
limits but also beyond tbc post- 
July 18 e-pilings laid down under 
the agreement. Those are based 
nn the notional limits, but only 
became binding on July 18, the 
day agreement was reached. 

Although the situation is not 
disastrous for the local textile 
industry as a whole, some 
factories are critically affected 
and Hnnc Kong will he using this 
as evidence of “disruption" In 
its request for temporary relief. 

Quite apart from this parti- 
cular problem, local industry 
has been thrown badly off 


HONG KONG, August 18. 

balance by the complete halt 
last week which had been placed 
on quota issues to manufac- 
turers. 

The quotas for Individual com- 
panies. which are necessarily 
extraordinarily complicated In 
view of the large number of 
variables which they encompass, 
have had to be worked out from 
scratch 6ince the new agreement 
— which superseded several 
separate agreements — came into 
force last month. 

The resultant delays In issuing 
export licences has resulted in 
millions of pounds worth of 
goods being held in warehouses 
and wharves awaiting permission 
to be moved. 

Although the Hong Kong 
government continues to feet 
that its agreement with- the EEC 
is a good one under the circum- 
stances. It wUl take a little time 
for industry to adapt to tho new 
restraints It entails and Hong 
Kong is worried that inability 
to meet contracted deliveries 
through no fault of its own could 
damage Its reputation among 
Importers. 

It Is hoped that the voice of 
EEC importers, as well as pro- 
tectionist EEC manufacturers, 
will be heard when consultations 
on temporary — to the end of this 
year — relief get under way. 


Swiss trade 
gap falls 

By John Wicks 


ZURICH. August IS. 
THE SWISS trade gap for the 
first half year was some two- 
thirds le *5 than in the 
corresponding period of 1974 at 
S\v.Frs.l.46hn. i£259ni.L com- 
pared with Sw.Frs.4.37bn. 
(£773m.L The sharp decline 
was attributable to a much more 
rapid fall in import values than 
in those of exports. While 
imports dropped 18.9 per cent, 
to Sw.Frs.17.7Sbn. (£3.14bn.i, 
against Sw Frs.21.S26m. 

t£3.8Shn.», exports were lower 
by only 7.1 per cent, at 
Sw.Frs.16.31hn. (£2.S9hn.l. com- 
pared with Sw.Frs.17.55bn. 
(£3.1bn.). 

Foreign-trade tonnages also 
showed marked decreases in 
comparison with January June, 
1974. Import volume was 1S.5 
per cent, lower and export 
tonnage declined 12.2 per cent. 
Export prices bad risen by 5.9 
per cent, while there was only 
a minimal increase in overall 
import prices. 

In value term*. the metals and 
machine-building industry in- 
crea-ert its export value over the 
period to Sw Fra.8.93hn. 
(£1 5Sbn.I against Sw.FrsA.S3hn. 
(£1.5fihn.». Despite marked 
declines in foreign sales of 
aluminium and of watches. 
Among other major product 
groups, the chemical industry 
suffered a fall to Sw.Fra.3.62hn. 
(£840m.) acainst Sw.Frs.4.ir,bn. 
f£735m.». The textile and cloth- 
ing trades were down to 
Sw.Frs.l.24hn. (£219m.) com- 
pared with Sw.Frs.l 49hn. 
(£263m.) and the food, drinks 
and tobarro industries declined 
to Sw Frs.534.2m. f£94m.) 

against Sw.Frs 615.4m. f£)00ni.). 

Major trading partners Tor 
both exports and imports were, 
as in the first half of last year, 
the neighbouring countries of 
Federal Germany, France and 
Italy. 


Dutch have big surplus 
with West Germany 


BY MICHAEL YAN OS 

THE 1975 Dutch surplus with 
West Germany, by far Holland's 
largest trading partner, is ex- 
pected to he substantially above 
last year's level of DMl.TSbn 
(£322n). I. 

Quoting official figures, the 
Netherlands-Dutcb Chamber of 
Commerce said at The Hague 
to-day that the Dutch export 
surplus had advanced to 
DM1.50bn (£275m.> in the first 
six month-:, or almost 90 per 
cent. above the DMS36m. 
(£ 154m.t surplus a year earlier. 
Dulch exports were worth 


AMSTERDAM, August 18. 

DM12.38bn. (£2.27bn.l. with im 
ports from West Germany valued 
at DMIO.SSbn. (£2bn.). 

The Chamber, which could not 
yet give any background to the 
development, did note, however, 
that when compared with last 
year Dutch exports only rose 
0.2 per cent. In the first half 
compared with a general German 
import increase of 2.4 per cent. 

Whereas German exports 
generally bad remained 3.1 per 
cent below the 1974 level. Ger- 
man shipments to Holland had 
declined by a higher amount of 
5.6 per cent, in the period. 


Soviet aid for Indian oil 


BY K. K. SHARMA 

INDIA AND Russia will soon 
hold talks on the problems 
facing India on oil development. 
Mr. K. D. Malaviya, the Petro- 
leum and Chemical Minister, is 
to visit Moscow at the invitation 
of Mr. V. D. Sashin, the Soviet 
Oil Minister. 

Among the subjects to be dis- 
cussed are ways of making the 


NEW DELHI, August 18. 

State-owned Oil and Natural Gas 
Commission more effective, and 
the establishment of an Oil 
Institute at Baroda, in Gujarat 
State. 

An Indian delegation will 
leave before Mr. Malaviya to 
prepare the ground for the dis- 
cussions and to draft an agree- 
ment on oil co-operation. 


Contracts Abroad 


FOUNDRY DESIGN CORPORA- 
TION EUROPE. Switzerland, is 
to design and deliver a 
Sw.Frs.40m. (£7m.J plant to pro- 
duce malleable iron castlogs to 
Cnmplejo Industrial de 

Fundicion del Tacbira, 
Venezuela. 

HIDROGRANDSJA, Yugoslavia, 
is tn build two canals in Iraq, 
fiOkms lung, 5 metres deep and 
up to 120 metres wide. The first 
stage of construction is valued 
at $75ni.. and the work will take 
34 months. 


SIINEL. Yugoslavia, will deliver 
equipment for large-scale bread 
production in the eight biggest 
towns of Iraq. With a previous 
order for three Baghdad 
bakeries, the total order is worth 
$8m. 

ACEC, Belgium, will build IS 
large-capacity transformers cost- 
ing £3 2m. for Algeria's expand- 
ing electricity network. Algerian 
electrictiy output. 2,375 MW in 
1973. is scheduled to reach 
4.336 MW by 1977 and 7229 
MW by 1980. 


New move 
to ease 
congestion 
at Lagos 

By Our Own Correspondent 

LAGOS, 'August 18. 
NIGERIA HAS requisitioned 60 
privately-owned jetties here in a 
fresh emergency move to decon- 
gest internal ports, where more 
than 300 ships are stranded. 

The requisition order, issued 
by Lt.-Col. Sbehy Ysradua, the 
Federal Commissioner lor 
Transport, said jetties would be 
used exclusively by tbe authori- 
ties between dusk and dawn, and 
owners wishing to use them out- 
side official hours would have to 
apply for written permission. 

Meanwhile, the federal mili- 
tary government has waived the 
import duty on cement, the main 
cargo in half the ships awaitinE 
berths, to expedite clearance of 
the commodity from the con- 
gested wharves. 

Trade sources here believe 
implementation of the new 
emergency measures, including 
the diversion to Ghana of ships 
carrying official cargo, will go a 
long way to ease tbe year-old 
port congestions in Nigeria. 

Beersheba-Eilat 
rail link 

By L. Daniel 

JERUSALEM, August 18. 
THE LONG-PLANNED exten- 
sion of the Israeli rail network 
to tbe port of Eilat, on the Gulf 
of Akaba, has taken a step for- 
ward with the appointment by 
the Minister of Transport of a 
Commission of Inquiry to study 
all aspects connected with the 
establishment of special com- 
pany to implement the project. 

The Commission will be 
handed by the Director-Genera* 
of the Ministry of Transport and 
will include the director of the 
railways. 

The setting up of a special 
company to carry out this exten- 
sion programme will make it 
possible to raise capital from 
nnn-envernment sources both in 
Israel and abroad, it Is thought. 

Construction of the rail link 
between the Red Sea and the 
Mediterranean is becoming more 
and more urgent, but the gov- 
ernment has had to cut hack 
on development expenditure in 
view of its many other commit- 
ments. that is the reason for Ihe 
decision to form a separate com- 
pany. 

Shipping interests, the Israeli 
porta Authority and heads of 
the Negev chemical comnanies — 
which would be the leading cus- 
tomers for the Bee rshrha -F.it at 
rail link— are among members 
of the Commissions.'. 

More power 
for Iceland 

By Our Own Correspondent 

REYKJAVIK, August 18. 
THE FOUNDATION stone has 
just been- laid of what will be. by 
far the largest power station in 
Iceland. It will add 40 per cent 
to tbe capacity of Iceland's 
National Electric Board, or 850m. 
kW hours. , „ . 

The plant is being built by 
Sigalda in the Central Highlands, 
surrounded by hundreds of miles 
of uninhabitable lava, it should 
be in full operation during 1977. 

President Kristjan Eldjarn said 
at the ceremony that tbe develop- 
ment meant a real change in the 
nation's struggle for survival. 

Energoprojcct of Yugoslavia is 
the main contractor for the build- 
ing. with Brown Bov'eri and 
Energomacbexport also involved, 
together with Icelandic 
contractors. 


AMERICAN NEWS 


Bankers moves to improve 
TWA capital structure 


BY JAY PALMER 

TRANS WORLD Airline's large 
institutional creditors appear to 
be coming under increasing 
pressure to allow the troubled 
airline to restructure and adjust 
its present heavy debt load. This 
latest series of proposals, aimed 
at averting an intense financial 
crunch and potential bankruptcy 
later this year comes two months 
after TWA warned the Civil 
Aeronautics Board that it was 
“perilously close" to a “last- 
resort financial situation." 

News of the scheme was con- 
firmed by TWA following reports 

that Irving Trust, the lead banker 
of the airline's 36-bank consor- 
tium of creditors, has approached 
other banks with some still un- 
revealed proposals. TWA stressed 
that there was “no immediate 
problem " but that the pro- 
gramme Is designed to make a 
permanent improvement in 
capital structure and to ensure 
the availability of cash to meet 
“the long cold winter ahead." 

TWA has currently borrowed 
8145 under tbe $300 bank-credit 


agreement, bringing its total 
outstanding long-term debt to 
5977m. A considerable' amount 
of the debt is scheduled to 
mature over the next 24 months. 
Despite marginal profits during 
the summer months of this year, 
TWA now seems certain to make 
a . heavy loss- over the whole of 
this year — especially since Ks 
first half loss of 586m. compares 
with a loss of only $26m.- in the 
same period of 1974. 

The new suggestions to the 
airline's bankers are -almost 
certainly designed to modify 
6ome of the present landing 
restrictions that might otherwise 
ensure debt default if continuing 
losses errode its financial base. 
One such restriction has. already 
been waived when lenders last 
April allowed TWA's- 1975 
funded Indebtedness to rise 
above the previous maximum of 
60 per cent of net tangible 
assets. 

Like Pan Am, which is also 
facing serious financial 
problems now Its emergency 


NEW YORK, August IS. 

loan from the government of 
Iran appears to have fallen 
through, TWA is facing a 
struggle for financial survivaL 
Although a restructuring of debt 
along the lines now likely to be 
proposed can defer the evil day, 
only something a good deal more 
drastic would actually restore 
the two carriers • to financial 
health. Talking in these terms, 
such a plan would entail either 
massive amounts of direct 
federal government aid or, 
possibly, some form of indirect 
aid through higher Fares, lower 
fuel costs or special seating 

b006tS. 

While a merger between the 
two carriers (or indeed one of 
America's other domestic air- 
lines! was once viewed as a 
solution, this has now generally 
been allowed to slide. A merger 
between two financial cripples. It 
Is agreed, does not produce one 
healthy body. Ultimately, the 
continuing crisis will leave the 
Civil Aeronautics Board with a 
choice — aid or bankruptcy. 


Oil price rise fears disputed 


KUBOTA, LTD. 

6\-r Convertible Sinking Fund Debentures 
Due September 15, 1931 
NOTICE OF REDEMPTION 

NOTICE IS HEREBY GIVEN to ill r TIuliW* of the Convertible 
Sinking Fund LMm-iiIuit* due September IS, I'li’.l illijt “llrlioniureO 
of k'ulion, 1 .14.. a Japan**** Ccir»or3li»n ilJii- M i.iw)piiiij_ ) llctl jiimuilll 
to Article 4 of the Indenture, dated ;i« of Sepliiiilier 13. l't'ri, between 
the Company suid M'lmin tin.ir.mty Tm-t i.niiipany of Ni-w \nrk, as 
Trustee i tl >-- “Tni«ui*“i the C-m|-aiiy Im* de.-idi-d to rrdi-em nn Oi:io!>rr 
15, l;i75 all Dole-nlnrv? then onl.-tanding in arennljin-e with tin.- piov'iMOM 
of the lit ill parjirjpli ihe IV|.,-niur>«. 

The prii-c at uliirh llie IMn-ninrcM will be redeemed will lie l*).i e ol 
the pr r/r-iftfl aw'ini iln-n-ef jnd^will he L.S. 51.050 per 1.5. SlJllO 
principal amount. In a*li!iiion. tli«? Lompmy will pay to ihe holders of Ihe 
coupi'in-* due on Odoler 15, 1975 the animml nf surh cnujMi* upon presen- 
Tat ion and iiirr'in'.i'r of Midi coupons in accordance with the pro* i-itnUJ 
of the Di-LenTiirrs ami the coupons. 

The payment of ihe redemption price will hr made on and after Ctrtolier 
35. 1975 upon presentation and surremlcr of the Debentures together with 
ali rnupnii* tipper tainin^ iIjcjtId nutiirinc afier October 15, 19.5 at any 
of die offices of the following! l'aying Aptil*! 

Morgan Guaraniy Trust Company of New Turk in New lork City, 
Brunei.--, Loudon, Faria and Frankfurt am Main 
P.infc Mein & Hope N V in Amsterdam 
B.inea Mnru-m \ onwilU-r Jf.’i.A. in Milan 
Krn lift hank S..V Litst-n.lmiirscni-a in Luxembourg 

AH payments will l-e maJe in sm.li coin or currency of the United States 
of America a< at the l:mr of payment shall le legal tender for die payment 
of public and private debts at t!ie office specified aJorr in New Ynrk City, 
or. at the option of the ImMer, in like mill or currency, at the oilier offices 
tjH.' 1 'i fieri ah«ne. l»y chr<:k drawn on, or transfer to a United Stales dollar 
account maintained by the payee with, a lank in New ^nrk City, subject 
Ko ,inv applicable fisr-al and *>iher Imwa and regulations ill In accordance 
with ihe provision* of the Debentures and coupons. 

From and after October 15. l'.*75 interest on the Debentures will cease to 
accrue and tlw riclit to convert the Dcivnliire* into shares of Common 
Stock of the Company will terminate at the close of business on October 
15. 1975. , . . 

The Pehentnrohnldep?' attention is called to the fact that in accordance 
with the prori-ion* of paragraph lour of the Debenture* ihey may convert 
their Debenture* info shan-s of Gnomon Slock nf the Com party having a 
pap caluc cf aft yen per share, or at the option of the liolders.Jnto European 
Depositary Receipts cadi representing 20 shares of such Common Stock 
at the conversion price (with the Drltcnturre taken at their principal 
amount translated into Japanese yen at the rate of 3J0 yen equals U.S. S11 
of Wi"& Japanese yen per share. Each holder who writes to convert his 
Del icn lures mii«l deposit his Dvl'cnlun-s. together with all numnlu red 
coupons, w ith any nf the office.* P f the Paying Agents sperifirij almsc Lclim 
the close of luirillC** on Octal wr 15. 1 975. accompanied by a written notice 
to convert, the form of which notice is available from My of die Faying 

A genus. it- • 

For the information of the IVhentiirrhoMers the reported closing prices 
of the shares of Common Stock of (he Company on die Tokyo block 
T" I I...'.. ^ nnrlnri r...m Ti.lv 1J. 1Q7-. In 4 IIOTISE 11_ 1975 1 



175 w 307 yen per share, 
eled: Anpms 19, 1975 


KUBOTA, LTD. 


IN BRIEF 

Shipping costs up 

Cost of snipping gctu.al and 
refrigerated cargoes from Aus- 
tralia to Europe will rise by 35 
per cent .over the next 12 
months. The Australia-Europc 
Shipping Conference said rates 
would go up 15 per cent, on 
October 1 or January 1. depend- 
inn on expiry of present agree- 
ments, with a further 17.5 per 
cent, rise six months later. The 
increases will add SA40m. 
f£24.2m.) to costs over the next 
12 months, raising the total to 
around SA190m. (£1 15.2m.). 

Japan’s deficit 

Japan’s customs clearance trade 
deSclt narrowed in July to 1S4Sm. 
against S439m. in July, 1974. 

Israeli brakes 

A plant to mane automotive 
brake linings and clutch parts, 
almost exclusively for export, 

has been established by Friction 
Materials Corporation near 
Domona. in the middle of the 
Negev desert. Annual export 
business is forecast at ?16m. 
once in full operation by 1977. 
Contracts have been signed with 
leading European and U.S. car 
manufacturers and a special 
agreement with a U.S. auto- 
motive concern to test and 
approve the products. Another 
division of the same plant will 
make the chemicals required for 
the automotive parts production 
process, with a machine manu- 
facturing division and a pre- 
cision casting unlL 

Jamaica produce 

Jamaica may lose £t.75m. in 
currency exchange during the 
rest of this year on her erports 
of farm produce lo Britain if 
sterling continues to be 
depreciated by 12.8 per cent 
against tbc Jamaican dollar. 

London-Antwerp 

Muller Bataviet and E. H. 
Mundy (Freight Agencies) are 
to discontinue at the end of 
August the Loudon- Antwerp 
service they have jointly oper- 
ated for the past six years. Last 


sailing from Victoria.' Deep 
Water Terminal to Antwerp is 
on August 29, and from 
Antwerp on September ,1. Both 
companies, it is statedj “will 
remain active in the Antwerp 
trade and will shortly announce 
future plans.” 

Aid for Burma j 

Japan is granting Burma' daring 
the current year Y700ra. 
<£l.lm.) aid to build a laboratory 
and power generation and trans- 
forming facilities at a biomedical 
research centre to be built at 
Rangoon 

Pottery exports 

U.K. pottery exports for the first 
half year rose £15 2m. to a peak 
£49.8m.. of which domestic table- 
ware and orr* mental ware con- 
tributed £36m.. and £11.3m. of 
the overall rise. 

Technip in Iran 

Technip, Paris, has signed an 
agrccmcot with Bornaa, Iran, to 
form a joint Tehran-based sub- 
sidiary Tcchnaa to carry > out 
engineering studies and projects 
in Iran. 


Exhibitions 


• Construction work on 

Nigeria's permanent trade fair 
site at Lagos is running behind 
schedule, and the country's 
World Trade Fair planned for 
next year may be postponed. 
This indication was given at 
Lagos by Brigadier 

Mohammed Shuwa, the new 
Federal Commissioner for Trade, 
after touring the £30m. project 
being undertakes by Energopro- 
Jekt. of Yugoslavia. 

The contractors had earlier 
told Brigadier Shuwa that con- 
structioo work was. being slowed 
down by the prolonged port con- 
gestion at Lagos and the country- 
wide strikes early this year by 
workers demanding higher pay. 

• GKN Group is to participate 
for the first time at Plovdiv 
International Fair (September 
3-10), introducing a selection of 
engineering goods and services 
to the Bulgarian market 


BY ADRIAN DJCKS 

THE FORD Administration is 
doing its best to play down the 
inflationary impact of the higher 
oil prices expected to come into 
effect at the end of this month if, 
as he has been promising, the 
President vetoes a Bill extending 
present price ceilings. 

Mr. Ford and his advisers have 
been deadlocked with the 
Democrats since the end of July 
over what to do about domestic 
crude prices when the present 
controls expire on August 31. 
Officially, the Administration 
believes a veto by tbe President 
of the Bill extending controls for 
another six months would be 
sustained by at least one 
chamber. Over the week-end, Mr. 
Ford also tried to sweeten bis 
latest attempt to cut consumption 
through higher prices, by promis- 
ing that he would remove his con- 
troversial $2 a barrel Import fee 
if the veto is upheld. 

However, there is some doubt 
that the Administration would 
be able to muster the votes to 


defeat the effort to keep con- 
trols in place, expected soon 
after Congressmen return from 
holiday on September 1. The 
President's position has been 
weakened, too, by last week’s 
Appeals Court judgment that 
the import fee is in fact uncon- 
stitutional — though Mr. Ford is 
to take the matter to the 
Supreme Court. 

Although it now seems un- 
likely that prices will jump at 
once from the S5.25 a barrel con- 
trolled price of “ old " domestic 
crude to the $13 a barrel ruling 
world price level, there remains 
a good deal of dispute over the 
precise effect Mr. Ford's . pro- 
posals would have. 

The Federal Energy Adminis- 
tration predicts that the combin- 
ation of decontrol, plus abolition 
of the $2 a barrel import fee, 
wou'd result in an increase of no 
more than 0.3 per cent in the re- 
tail price index during the re- 
maining four months of this year. 


WASHINGTON, August 1& 

and only 0.9 per cent, between 
now and 1977. 

A number of independent 
studies, however, have challenged 
this view. The Library of Con- 
gress recently estimated that oil 
price decontrol, without repeal of 
the $2 a barrel import fee but 
accompanied by a “windfall 
profits " tax, would raise un- 
employment by a further 05 per 
cent. 


BID TO PROTECT 
WAR REPORTERS 

AFTER FIVE years of delibera- 
tions,. ap international conven- 
tion how has been drafted to 
protect newsmen covering armed 
conflicts. Tbe draft has been 
Introduced for discussion in the 
forthcoming 30th session of the 
General Assembly in line with 
the longstanding effort of the 
media for better recognition of 
the civilian, noncombatant stalus 
of correspondents in the field. 
UP I 


Honduras acts 
against foreign 
banana concerns 

By Alan Riding 

MEXICO CITY, August 18. 

IN APPARENT response to 
United Brands' bribing of a 
high official last year, the 
Honduran . Government has 
announced that it will cancel 
all special privileges and con- 
cessions enjoyed by foreign 
banana companies operating 
there. 

"This does not involve 
expropriation of the companies 
nor will their legally-acquired 
rights be viola ted,’’ Col. Melgar 
6aid. 


Fire wrecks Gulf refinery 


A HUGE fire destroyed one of 
the biggest oil refineries on : the 
U5. east coast and was still 
raging out of control here to-day 
a f ter burning for nearly 24 
hours. 

Oil men described the blaze 
at the Gulf Corporation's plant 
on the Delaware River as the 
worst in the industry’s history. 
At least three firemen are known 
to have been killed. Three more 
are missing and at least 10 
people injured. 

Flames shot hundreds of feet 
into the air and thick black 
smoke blanketed most of Phila- 
delphia's southern suburbs as tbe 
fire gutted tbe Gulf complex, in- 
cluding tbe administration bulld- 


PHTLADELPHIA, August 18. 
Ing and several million dollars’ 
worth of computers. Reuter 

FORD POPULARITY 
ON THE WANE 

NEW YORK, August 18. 
'FEWER .THAN half of those 
Surveyed in today's Harris and 
Gallup polls' approve of how 
President Ford is handling his 
job, a drop from tbe May gains 
Mr.! Ford won following the 
Mayaguez affair. 

. .The Gallup poll said that 45 
per cent, of 1.529 Americans 
surveyed approved Mr.. Ford’s 
work in August The Harris poll 
listed only 33 per cent .of 1.403 
adults rating Ford's performance 
as “positive." 


Californian 
‘pollution 
fine’ on 
Chrysler 

By Guy de Jonquierea 

NEW YORK, August 18. 

CALIFORNIA has fined 
Chrysler more _ t£iin $328,000 
and has prohibited the motor 
manufacturer from selling 
several of its larger models 
there on the grounds that the 
cars have failed to meet the 
stale’s pollution standards. 

The action Is among' the 
most drastic ever meted oat 
on a motor manufacturer by 
any VS. slate or federal 
Government authority and 
follows a series of measures 
taken by California to try to 
get Chrysler to clean up the 
offending models. 

California has stricter en- 
vironmental control laws than 
the federal Government, and 
for this reason all tbe major 
motor manufacturers do not 
fit to cars sold there certain 
engines which are avai!r>'e 
on models distributed else- 
where In. the roantry. 

Chrysler, however, has had 
difficulties in satisfying the 
California rules on several of 
Its models for some months. 
Twice In the past six months 
the State's Air Resources 
Board, which administers the 
environmental regulations has 
ordered Chrysler to recall a 
total of 32,000 cars. 


Brazil ships 
project hit 

By David White 
RIO DE JANEIRO, Aug. 18. 
THE POLITICAL situation in 
Portugal is being blamed 
here for the apparent break- 
down of a 5120m. Brozillan- 
Portuguese joint venture to 
set np major ship repair 
facilities In Southeast BrazlL 

The Brazilian shareholders 
In the project arc now ex- 
pected to find another partner 
to take tbe 49 per icnL slake 
allotted to Portugars Llsnavc 
yard. The uncertain position 
of the Portuguese company, 
which operates the world's 
biggest repair dock near 
Lisbon and is reportedly los- 
ing business rapidly, has pro- 
longed a two-year delay in 
gelling the project — Empresa 
Brastlcira de Reparos Naval* 
(Rena vc)— under way. 

No official announcement has 
yet been made on the project, 
but the Japanese Ishikawajlraa 
group and the Brazilian-owned 
Estalclro Maua have put for- 
ward a proposal to replace 
Li suave. 

TRADE GAP S2bn. 

By Our Own Correspondent 
SAO PAULO. Aognst 18. 
THE BRAZILIAN Government 
has just announced that 
Brazil's trade gap for the first 
seven months of this year was 
$2 bn. with imports at S7bn. and 
exports at S5hn. This is a dis- 
appointing result as Sr. Mario 
Henrtqne Simonsen, the Minis- 
ter of (he Economy, earlier in 
the year bad expressed confid- 
ence that the trade gap for the 
whole of the year would not 
exceed th-'s figure. 


Maurice Irvine in Los Angeles relates the strange tale of the 
pyramid-like building which is destined to be the last resting 
place of ex-President Richard Nixon’s papers. 


Feeding a white 



A MONUMENT to the star- 
crossed fortunes of Richard M. 
Nixon Is taking shape on the 
shores of Laguna Niguel, some 
ten miles inland from the ex- 
president’s oceaaslde estate at 
San Clemente. Although it is 
unlikely to be known as such, a 
Nixon memorial library and 
museum is gradually being 
established In a huge, £8m. edifice 
resembling a displaced Mayan 
pyramid, which rises like a mir- 
age beside an artificial lake. 

This mansoleum-iike building, 
the new home of' the Federal 
Archives and Records Centre, has 
a strange history. It was origin- 
ally constructed in 1971 by Rock- 
well International, tbe big 
defence and space contractor. In 
the expectation that the firm's 
expansion would soon call for an 
impressive new headquarters. No 
sooner was the pyramid com- 
pleted, however, than the 
aerospace industry went into a 
nosedive, profits dwindled and 
growth ceased. Rockwell was 
obliged to put tbe place up for 
sale: but no-one needed the mam- 
moth structure in the Southern 
Californian hills, midway between 
Los Angeles and San Diego. 


Foundation 


The U.S. Government was 
sympathetic to Rockwell's plight, 
but it too could find no u«e for 
the isolated building, which has 
a million square feet of office 
space and a 60 acre parking lot for 
workers who would have to com- 
mute 80 miles a day. It was “a 
white elephant," a “ building in 
search of a mission," reported 
Earl Armbrust, an economist 
from the Office of Management 
and Budget (OMB), In recom- 
mending against purchase. 

Luckily for Rockwell, Nixon's 
aides heard about the pyramid. 
It was early In 1972. some months 
before the Watergate break-in. 
The then chief executive was in 
the prime of his six-year reign, 
and considering the options for a 
government-funded presidential 
lihraty, which would help to 
establish hi* place in history. A 
Foundation had already been set 
up to preserve his papers, posses- 
sions, and memory. Trustees 
included the Rev. Billy Graham 
and a quartet who would later 


be convicted as Watergate 
offenders, John Mitchell, H. R. 
Haldeman, John Ehrlichman and 
Herbert Kairabach. Nixon's 
brother Edward was paid nearly 
£10,000 to travel about and ad rise 
on suitable sites. 

The pyramid caught Mr. 
Nixon's fancy. It was 3 handy 
15-minute drive from his retire- 
ment home, the Casa Pacifica, 
and scholars who wished to 
decide his place in history would 
have to heat a path to his door- 
step. Whittier College. Nixon's 
alma mater, which had been 
promised a share of presideoiiai- 
dbcumr*nt« .and momentoes. was 
also close at hand. And so the 
pyramid became option No. 1 on. 
the site-seekers' list. 

Robert Finch, then a presi- 
dential counsellor, and Herbert 
Kalmbach, . Nixon’s personal 
attorney (the meii are life-long 
friends and College classmates 
from Southern California) set 
about negotiating a purchase. 
Taxpayers* money would he 
used, since even if a separate 
Nixon library were to be built 
later, a repository was needed 
for more than 40rn. papers, tapes,' 
gifts and other memorabilia 
which he intended to take with 
him. into retirement. 

But Rockwell’s price was high, 
and several government agencies 
raised obiections. The Depart- 
ment of Housing grumbled that 
there was no public transport, 
no suitable housing for miles 
around. The Environment Pro- 
tection Agency said air pollu- 
tion would be seriously increased 
by an influx of thousands of cars. 
However, the General Services 
Administration (which had 
already spent nearly £7m. on 
Nixon’s homes) usually found a 
way to give the President what 
he wasted. They canvassed no 
fewer than 104 federal agencies, 
with an elaborate brochure 
about the advantage of living 
and working in Southern Cali- 
fornia. and held open house at 
Laguna Niguel for prospective 
tenants. 

It took almost three years to 
dose the deal. Earl Armbrust. 
the economist who advised 
against unrehase. changed his 
mind r»nd b°ciiii“ **h|pf manager 
at the local OMB. Rockwell 


agreed to exchange the pyramid 
.for a government - built 
aircraft factory, a rocket engine 
.plant, and a quantity of 
machinery, valued at £Sm. by the 
GSA. (An independent estimate 
has since put it at £10Rm.) 

■ This agreement, in March 1974, 
sent property values soaring 
around Laguna Niguel. Even 
before it was concluded, local 
developecs in the know began 
buying up land all around the 
pyramid. More than £7m. worth 
.changed hands, and approval w.ts 
granted for the construction of 
homes in the affluent £25,000- 
£40.000 price range. 

••"The GSA moved in a few stacks 
of records relating to the Old 
.West, and a small regional unit 
of the Inland Revenue Service 
occupied a corner of the build- 
ing, but it remained virtually 
empty for a year after the swap 
with RoefcwetL Watergate 
reached its climax. Mr, Nixon 
resigned, and Senate investiga- 
tor began taking a closer look 
at the strange deaL 


Suitability 


.Rep. Jack Brooks, head of the 
Government Operations Commit- 
tee, called the acquisition With- 
out Congressional approval “ a 
puss violation of public trust." 
He found so actual illegality, 
but charged that Government had 
been misled about the suitability 
of the pyramid An additional 
£lm. was needed to remodel 
Offices for the new tenants and 
Improve fire protection. But 
sighed Brooks, "we must try to 
salvage something from this tins-' 
guided transaction." 

. -Meanwhile. from ' San 
Clemente. Richard Nixon Is now 
struggling to take his Presiden- 
tial. paper a out of Government 
bands and the pyramid's vaults. 
When President Ford agreed to 
give him total control over the 
White House tapes and - other 
material. Congress rebelled and 
passed a law giving the Govem- 
ment custody of all the 880 tapes 
and ' 42m. documents. Nixon’s 
lawyers are challenging this, 
arguins that .Presidents always 
beep their papers, and that bis 
'privacy wnuld he invaded by full 
public access. 
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In an affadavit to support his 
suit, Nixon tells of “an exceed- 
ingly private diary" on tape, 
recorded nightly on a ilictating 
machine at the White House. 
Only a handful of Watergate 
prosecutors have sampled the 
huge mass of material, but word 
ts out that the tapes are “hot" 
— as one Congressman put it, 
“ dam’ well radioactive **• — in 
their comments on public per- 
sonalities. 

A special three-judge court Is 
now trying to resolve the issue, 
and from time to time Mr. -Nixon 
gives depositions at San 
Clemente this phlebitis and high 
blood pressure still prevent him 
from travelling!. But the case is 
expected to drag on for many 
months. Already the ex-Presi- 
dent has paid out £80,000 to his 
lawyers in this struggle— one 
among a score of suits in which 
he is involved — and that sum is 
likely to double before the matter 
is decided. 

If Nison wins the tug-of-war, 
he plans now to "donate" the 
papers and tapes to the Univer- 
sity of Southern California, 
which says it win attempt to 
raise money by public subscrip- 
tion for a library to house the 
collection. There it would even- 
tually become “ available for 
review," but Nixon wants the 
right to restrict its use and 
availability while he Lives. 

And if he loses? Then, ironi- 
cally, the pyramid will house the 
“Nixon library" after all. Already 
the GSA has deposited 1,300 cubic 
feet of pre-Presldentlal papers 
there. (Nixon donated these to 
the. Government some years ago, 
claiming a whopping £190,000 tax 
deduction, which was later dis- 
allowed.) Now it plans to build 
a new vault for more Nixon docu- 
ments in addition to space 
already reserved. Congress, un- 
willing- to- spend more money on 
the toilet) President, recently 
turned down a GSA request for 
£40.000 to instal a special safe 
to 'hold the collection, but some- 
where in the pyramid the presi- 
dential papers and tapes may 
expect to find their last resting 
place. 
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OVERSEAS NEWS 


Australians urged 
to curb inflation 


BY ROBERT MAUTHN&R 


PARIS, August it 


PRIORITY needs to be -given -to 
controlling inflation in Australia 
in spite of the fact -that the 
economy is recovering- Tonly 
slowly from an iHmsnaJly severe 
recession, according to the latest 
survey of the Australian economy 
published by the- OECD Secre- 
tariat to-day, on the eve of the 
Australian Budget 

Australia, the report says, is 
faced at present with one of the 
highest rates of inflation of any 
OECD member country, follow- 
ing wage settlements in 1974 and 
the early part of this year of 
something like 34 pec cent.. It 
recognises that, in spite of highly 
expansionary fiscal and monetary 

policies, the prospects, are for 
slow growth of demand and 
activity throughout: 1975 with 
little improvement in employ- 
ment Bat, it nevertheless warns 
that there would be a serious 
risk of an acceleration of infla- 
tion if these policies continued 
to be pursued. 

If such a boost to inflation 
should occur, the task of reduc- 
ing the high level of unemploy- 
ment could well become much 
more difficult and. for this 
reason alone, priority should be 
given to fighting inflation. ' 

After emphasising that there 
Is dearly little scope for attempt- 
ing ro combat wage inflation 
through squeezing company pro- 
fitability as a way of strengthen- 
ing employers' resistance to higb 
wage claims, the OECD Secre- 
tariat points out tbat the reduc- 
tion of inflation depends largely 
on public acceptance for the 
need of wage and price restraint. 


Such a. national consensus, it 
admits, does not seem to be forth- 
coming at present K ^volun- 
tary solution cannot' be i found 
quickly, demand - manag ement 
weapons will have to be em- 
ployed which could wall -have 
unfortunate consequences on the 
levels of activity and '‘employ- 
ment 

Noting that the main monetary 
aggregates appear to be growing 
very rapidly and that Govern- 
ment expenditure during the first 
10 months of fiscal 197-475 had 
risen at a year-on-year : rate or 
44 per cent., while revenue had 
gone up by only 25 per dent; the 
report stresses that- budgetary- 
policy must aim at curtailing the 
money supply. 

“A reduction in the rate of 
growth of Government expendi- 
ture. rather than reliance on 
increasing revenue as a result of 
fiscal drag; will undoubtedly be 
required,” It -adds. 

Reuter adds from Sydney; — 
Banking sources here, said!' that 

they expect that the Australian 
Government will budget for an- 
other substantial deficit -when 
Treasurer BUI Hayden presents 
the 1975-76 budget in Canberra 
tomorrow night. 

Most sources forecast a deficit 
between $2_5bn_ and $3 bn. com- 
pared with a budget deficit of 
$570 ul in 1974/75 and an actual 
deficit of S22»bn. . . 

The sources said that they 
anticipate that the deficit will 
more' likely be nearer $3bn. Khan 
$2.5 bn. although one .source said 
that he believes the deficit could 
range from $3bn. to $3.5biL 


S. African police to 
reinforce Namibia 


BY JOHN STEWART 


CAPE TOWN, August 18. 


SOUTH AFRICAN police 
reinforcements have been flown 
to Namibia aa a precaution 
against possible unrest follow- 
ing the week-end murder of the 
Chief Klnlslrr of the Owambo 
legislative assembly, . Chief 
Fiicmon Elifas. 

Announcing this to-day, the 
minister of Police. Mr. Jimmy 
Kruger, said units had been 
sent to Windhoek and to 
Oshakati. in Owambo, where 
they would strengthen the team 
or investigators which has been 
combing the territory since 
Saturday night in search of 
Chief Elifas* assassins. 

The ehlef was hit by auto- 
matic fire as he emerged from 
a hotel near Odangua where he 
had been having drinks with 
friends. His 22-year-old 
nephew, Paul us Elifas, was also 
hit and is In a critical condition 
in hospital. The assassins are 
reported to have sped from the 
scene in a car under cover of 
darkness. 

The situation in Owambo, 
and in the principal urban 
areas where there are large 
concentrations of Ovambo 
migrant workers, is reportedly 
calm and the administration of 
Owambo has been taken over 
by a member of EUtos’ Cabinet, 
Pastor Cornelius hTJoba, who 


will act as Chief Minister until 
August 26 when a successor 
will be elected by the full 77- 
member legislative assembly. 

Mr. hTJoba said in a state- 
ment to-day (he assassination 
of Chief Elifas would not 
endanger the political develop- 
ment of Owambo. If would 
rather strengthen the resolve 
of the Government to eliminate 
those people who sought to 
further their aims by death 
and destruction. He guaranteed 
the security of the people of 
Owambo and said that law and 
order would be maintained; joo 
matter what the cost ahd 
regardless of personalities 
involved. j 

These sentiments echoed 
those of ' the South 
African Prime Minister, Mr. 
John Vorster, who said fo a 
statement from Montesfldeo, 
where be is on a private' visit, 
that everything would be done 
to track down those responsible 
for “ this dastardly and Satanic 
act,'* and if it appeared from 
investigations that Jt was the 
work of an ** andennining 
organisation " to / wreck the 
forthcoming Nanjibian consti- 
tutional conference on 
September 1, action would be 
taken without ,*egard to the 
consequences, j 


t 


Egypt berates/Libya 


BY MICHAEL TING AY 


.CAIRO, August 18. 


WITH PRESIDENT Sadat Facing 
criticism prior to Secretary of 
Stale Henry Kissinger's new 
diplomatic shuttle, Egypt has 
lakrn a massive sideswipe at 
Libju in Use Press following the 
reported coup attempt against 
Colonel Khedafti. 

News of the attempt by two 
Revolutionary Command Coun- 
cil members. Omar cl Maheishy 
and Bashir Hawwadi. is difficult 
to verify but, whatever the truth 
about events in Libya last week, 
the Egypt ion Press is clearly 
being encouraged to make the 
most of iL 

To-day's issue of A1 
Gomhouria. reporting the ap- 
pointment of a Libyan air force 
commander. Saeed el Kaddegy, 
spoke of an army purge, four 
deaths following an explosion 
near Tripoli and a stale or un- 
rest. The line being followed in 
the Press depicts a Libya whose 
regime is as unstable as its 
leader. 

Egypt has been increasingly 
Infuriated by wbat it sees as 


Libya's irrational and irrespon- 
sible attempts to feed the fires of 
the Rejection Front camp with 
grants and cash. Not least among 
these has been the financing of 
the most extreme elements of 
the Palestinian guerilla move- 
ment 

There is a large body of Pale- 
stinians wbo expect to be left 
out in the cold by Mr. Sadat. 
Sources here believe that Mr. 
Sadat is ready for a deterioration 
of relations with the PLO is “pre- 
pared to face the worst in Pale- 
stinian reaction." 

Observers believe that Mr. 
Sadat, worried by wbat would 
happen to the economic recon- 
struction at home should the 
second stage withdrawal not be 
achieved, is negotiating with the 
greatest flexibility, determined to 
get the interim agreement this 
time. 

Observers believe this swinge- 
ing Press attack on Col. Khedaffi 
should be seen in the context of 
anticipation of criticism yet to 
come. 


More yen financing call 


JAPAN SHOULD use more yen 
in financing foreign trade to 
reduce heavy dependence upon 
short-term U.5. dollar funds, 
according to Masao Fujioka. 
director-general of the interna- 
tional finance bureau of the 
Finance Ministry. 

He told the weekly Kinyu 
Zaisei Jijo this was necessary to 
avoid repetition of a liquidity 
crisis Japanese banka 
experienced in July and August 
last year. 

Mr. Fujioka estimated gross 
short-term external liabilities of 
Japanese banks at $30hn_ or 
which two Thirds were borrowed 
from the Euro-dollar pool and 
one third from U.S. banks. 

The main reasons for such 
heavy borrowings were Japan's 
dependence on dollars for foreign 
trade financin’ 3iid Japanese 
ka' needs for snort-term funds 
rolled over to back up medium 
’■vl luna-*er;n loan* Japanese 
htrtks swpplted overseas a few 
y»ars a-«, he said. 

He said the banks* present 
short-term external borrowings 
wore likely to increase to $40bn., 
unless part of the dollar finance 


TOKYO, August 18. 

was shifted to yen finance. 

Bank of Japan officials said a 
shift towards the use of more 
yen in financing Japanese trade 
would be considered as normal 
working of market mechanism 
so long as the volume involved 
does not become excessive. 

They were commenting on a 
report by the financial daily 
Nihon Keizai of fears that a 
decline in Japanese interest rates 
and a rise in the banker’s accep- 
tance rate in New York might 
lead to such a shift, causing a 
drain upon Japan's external 
reserves and a fall in the value 
of the yen. 

The bank to-day sold an esti- 
mated $100m. on the Tokyo 
foreign exchange market to 
defend the value of the yen at 
298.00 to the UJ5. dollar, local 
banking sources said. The U.S. 
dollar had been just below 
Y29S-00 for tbe past two weeks. 

To-day's demand for dollars 
came mostly from inccrased 
needs fur import settlement, but 
there was also some speculation 
by traders who believed that the 
yen might weaken further, the 
sources said, Reuter, 


New bid to 
end Angola 


LUANDA, August 18. 
PORTUGUESE army officers 
to-day attempted to arrange a 
truce to halt fierce fighting 
between rival African 
nationalists locked in battle for 
control of this colony’s chief 
port, Lobito. 

Military sources in Luanda 
said there was a loll in the 
battle for Loblto after civilians 
fled the town and ships scattered 
from the' harbour, 370 miles 
south of here. 

The Popular Movement for the 
Liberation of Angloa (MPLA), 
in command of Luanda after 
driving out two rival nationalist 
factions, 'said" its forces still 
dominated Lobito after a four- 
day battle. 

Portuguese military sources 
said there was sporadic gun and' 
mortar fire from opposing forces 
of the National Front for the 
Liberation of Angola. (FNLA) 
and the National Union for the 
Total Independence of Angloa 
(UNITA). . ' . , - 

According - to. the latest 
Portuguese military and MFLA 
communiques, the MPLA holds 
most of the areas inland east of 
the capital while UNITA holds 
vast areas of the heavily 
populated . south-eastern high- 
lands. 

In Luanda, MPLA sources said 
demands from both its rivals for 
the return of tbe High Commis- 
sioner, Gen Silva Cardoso, now 
in Lisbon, would not be met and 
the general, widely respected for 
bis neutrality when dealing with 
the three parties, would remain 
in Portugal. UP1 


COMMUNIST FORCES IN LAOS 


On the brink of a takeover 


BY KEVIN RAFFERTY, RECENTLY IN VIENTIANE 


FOR THE past few weeks Laos 
has been abuzz with rumours that 
the effectively ruling Communist 
Pathet Lao plan to carry out 
tbe so called “final acts" and 
show the rest of the world that 
they are the masters. The final 
acts would be the booting out of 
the Americans and the triumphal 
communist takeover of the whole 
government machine through the 
scrapping of the tandem govern- 
ment system set up by the peace 
accords finally established in 
1974.. But on the brink of such 
a takeover tbe communists are 
still hesitating. 

There is no doubt about the 
effectiveness of Pathet Lao 
control of the country: the Laos 
u domino fell to the Communists 
some time ago. To-day the writ 
of the joint Communist and non- 
Communisf administration runs 
about as far as a 15 kilometres 
radius of tbe centre of Vientiane, 
the administrative capital, and 10 
kilometres from Luang Prabang. 
the royal capital. Outside tbe two 
cities the Pathet Lao have 
liberated " areas and set up 
revolutionary committees which 
seem to enjoy a good measure 
of local autonomy. 


people privately that it is merely 
an interim arrangement and new 
Central control will be sorted 
out soon. 

At < the centre the tandem 
government is still there but it 
i$ a fiction. Even with the fleeing 
of tbe former right-wing Defence 
Minister Prince Sisouk and other 
ministers to Thailand replace- 
ments were found from the 
Vientiane side, but the balance 
of power altered for good. The 
crucial point was when tbe 
Vientiane side's army was 
placed under the command of 
the -Pathet Lao deputy defence 
minister. 

The army and the various 
ministries are being reorganised 

to the satisfaction of the Paithet 
Lao.' with civil servants and 
army officers whose allegiance 
was to the Vientiane side being 
whisked off for ** re-education.'* 
Those who demonstrated and 
protested that they had com- 
pleted their schooling years ago 
were. . simply told that their 
re-education would take longer. 


munisis behind. They decided 
to hasten their takeover. They 
were helped by the fact that 
there was no real show of 
resistance from the right which 
recognised that its time was up: 
many Rightists fled into Thai- 
land, taking with them to the 
surprise of the Pathet Lao large 
numbers of young educated 
people. 

Undoubtedly this factor has 
weakened the administration now 
run by the Pathet Lao and It may 
be one reason for the hard time 
which the Americans feel they 
are having in Vientiane. Some 
observers think it will not he 
necessary for tbe Communists 
to throw the Americans out. 
“They are in such a huff that 
they may well say * if you don't 
want to play the game properly 
we will take our marbles else- 
where V* said one nooidiplomatic 
observer. 


been kilted and buried by the 
Communists. 

Quite a few westerners if not 
diplomats think that Washington 
is behaving shortsightedly. 

As nne commentator put it to 
me " Washington could keep an 
embassy here and a foothold in 
Indochina far peanuts, certainly 
compared to what it will have to 
shell out if it shuts up here and 
then tries to get into Hanoi. The 
North Vietnamese will not let 
them off lightly.’* The hope 
of getting desperately needed 
economic aid may be one reason 
why the Pathet Lao have with- 
held their “final acts.” 


Nationalist 


Consolidate 


Acknowledge 


How long the local com- 
munists will enjoy their local 
powers is uncertain but Prince 
Souphano.uvong, the “ red 
prince,” and half-brother of tbe 
neutralist Prime Minister Prince 
Souvarma Phouma, has told 


All that has happened at a 
whirlwind speed. Until the 
collapse of Cambodia and South 
Vietnam. Laos was regarded as 
a model of how to make peace, 
not- least by the Pathet Lao who 
were to nibble away at the non- 
Communist territory and thus 
consolidate slowly yet surely. 
What happened in the rest nr 
lado-China left the Laos Com- 


Many or those who are not 
Americans think that Washing- 
ton is being unduly harsh and 
forgetful, unable to remember 
the damage that the carpet 
bombing of the Plain of Jars — 
denied for so long — did to the 
people of Laos. It is obviously 
easier and more convenient for 
Washington to forget than for 
the people Df Laos. The Pathet 
Lao seem determined that 
Washington must do penance for 
the bombing and provide aid to 
reconstruct the country as 
agreed in the Paris peace 
accords. The U.S. view seems to 
he that the Paris accords have 


Another reason for preserving 
tbe fiction of the tandem govern- 
ment may lie tbe very real 
nationalist sentiments or many 
of the Pathet Lao leaders and 
an unwillingness to be totally 
beholden In Hanoi or to take 
sides in big power Si no-Suviet 
disputes. 

The Communists will tell you 
that they arc dedicated to Laos 
first and foremost, but in the 
same uneasy breath they will 
confess that' they are pro Hanoi. 
Unless they make swift gestures 
time seems hardly on the side of 
non-Comniumst powers. There 
are already signs of an increas- 
ing swing towards Hanoi. Having 
gradually pulled out troops over 
the past vn years tbe North 
Vietnamese are sending in 
reinforcements. Hanoi's troops 
in Laos were probably 50.000 


strong at the beginning of 1974 
and reduced to 20,000 at the end 
of last year: they may be back 
to 50.000. Why is not clear. It 
may be Ihat the Palhct Lao 
administration is genuinely 
stretched with changes in 
personnel and the bouts of re- 
education and wants the North 
Vietnamese to look out for a 
possible Thai invasion (which 
cannot be seriously regarded in 
Bangkok, hut anything seems 
possible to rhe nervous imagin- 
ations of South-east Asia. It may 
he that the Hanoi voices In the 
Pathet Lao stronghold of Xam 
Neua are getting stronger. 
Another possible indication is 
the sudden switch of three lead- 
ing Pathci Lao figures, including 

deputy Prime Minister and 
Foreign Minister Phoumi Vons- 
vicii who said he was leaving for 
medical treatment in Hanoi and 
Peking. 


Pinpricks 


In the face of ail this the 
Americans seem more impressed 
by all the pinpricks that the 
Pathet Lao have undoubtedly in- 
flicted upon them — like stealing 
their cars and parading round 
Vientiane in them and sitting on 
commissary goods worth 
£125.000: the American mood 
secius to be to sulk home if the 
Pathet Lao do not behave in a 
more gentlemanly fashion. But 
Luos without aid would be driven 
further into the stronger Coin- 
mu nisi arms and even then 
would have a hard time of it. . 


How industry can profit from electricity 


Dry air for reliable 
operation 


Compressed air is widely used in 


imp! 

industrial processes because itis 


convenient, versatile and inherently 
safe in use But its many advantages are 
often counterbalanced by the common 
enemy of all airsystems-water-which 
is prqduced by condensation from the 
airatter compression. It can seriously 
reduce the effectiveness of this form of 


power by causing equipment to 
corrode and produce flakes of rust and 


sludge, which eventually lead to break- 
downs-Thereareother problems too. , 
For example, water droplets in spray 
paintcanspioilthefinishcrfa product j 
The si mpfe answer is to dry allcom- 
pressecl air at source. Several types of j 


coverage of workpieces means 
excellent protection against corrosion 
in areas normally inaccessible to 
spraying An entire sequence from pre- 
treatment to final rinsing and s Loving 
can be automatically controlled The 
water-based paints used are safe and 
free from volatile fumes, so no special 
fire precautionsare needed and 
operators do not need masks.The paint 
goesonly on the workpiece, is con- 
served by automatic thickness limiting 
and can be recovered from the rinse 
with appropriate equipment. Electro- 
painting can increase output and cut 
product handling and finishing costs. 


Direct resistance 


heatingfor 
material savings 


When metal is furnace-treated 
losses in material can occur through 
oxidation, dec arburi»ation or scaling 
With electric direct resistance heating 
these losses are negligible whereas 
with alternative forms of furnace heat- 
ing they can be significant In these 
cases, it is important to consider, too, . 
the energy used to heat the lost metal. 
Electric direct resistance healing not 



Fast, clean plasma 
cutting reduces 
costs 


An electric plasma torch can cut 


icpia 

any metal quickly, accurately and 


cleanly, and brings new ways of 
saving production costs.Thetorch 
uses a jet of ionised gas (plasma) 
at very high temperature and 
velocity. Cutting speeds can be 
three times faster than with con- / 
ventiona! torches and cut; quality 
andfinish are superior. The 
equipment is compact; self- 
contained and easy to operate 
in any situation. 


electrical drying systems are available^ ] 
and the final choice depends on the 
application.The cost ot a dryer is low 
compared with that of the whole 
system, and itwill soon pay for itself in 
reduced rnaintenanceana repaircosts, 
fewer product] on stoppages and fess 
spoilage of products. 


Precision painting 
with electropainting 


' Electropainting coats metal with the 

same effectiveness as electroplating. 



degree of precision to coating thickness, 
The rnost'cfifficulr or complex shapes 
l are coated evenly-and complete 




only saves metal but in many produc- 
tion situations, the overall energy costs 
per tonne are lower than for other heat- 
'ing methods. In addition, it offers a high 
standard of cleanliness, more precise 
temperature control than any other 
thod of appl vine heat and un- 


mei 


matched fl exibility of production. 


Identifyingthe 

opportunities 


Modem electrical methods are 
increasing productivity and reducing 
operating co5ts.The Industrial Sales 
Engineer at your Electricity Board can 
tel I you aboutthe electrical techniques 
available today, and putyou in touch 
with manufacturers of suitable equip- 
ment His experience in a wide range of 
differenttraaes and industries could 
help you identify opportunities for in- 
creased efficiency and profitability in 
yourbusiness. 


Electricity does industry a power of good 



The Electricity Council, England and Wales* 
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Ivl ROJ'l AN NEWS 


Goncalves starts cam pai g n 
to beat off opposition 



THE RUSSIAN LANGUAGE 


Spreading the words 


t; 0 ... 

JF* 


BY OUR FOREIGN STAFF 


BY DAVID LASCELLE5, EAST EUROPE CORRESPONDENT 


: v CHILDREN PROM 30 countries language would lather team of learning Russian -for its own like B. H and P (V. N and K language, or English, German 

•* .THE PORTUGUESE Prime after the Portuguese cabinet political crisis. But, asked gathered in Moscow last month Russian. Why? sake. respectively). A knowledge of and French, often for political 

’ Minister. General Vasco Gon- had granted the 10 islands a whether to-day's meeting with for an event officially entitled an “Only a pessimist learns The popular western idea of Greek helps: the two languages reasons. 

Salves, last night launched a measure of administrative the pn^Comammist Portuguese “Olympiad.’* But this was no n aiw ,{ an * Dro bably as absurd Russian is of R and N written share 20 letters, ■ i A measure of a language’s 

* campaign against growing pres- autonomy and voted large funds Democratic Party (MDP) and sporting occasion. ’The young- a statement as the Russian claim backwards and every second It is also a very difficult strength is its resistance to 
*. sure on him to resign amid indi- to appease local discontent the Centre-Left Popular Demo- stera were there to compete tljat 0Mple learn the language word ending In -ski. Apart from language to practice. There are infiltration. In this respect Rns- 

. cations that the split in the ruling The violence erupted after crats (PPD ) were about govern- against each other on the ,r know- «* because Lenin spoke it" But Da, Nyet and Tovaritch few no Russian au pairs or sian has not proved as robust as 

• . . 1 . . . . • . •* * < I .1 . liw«(iA DtiM ftn QTln ~ - a. -.1. . J 1 anritnat tn nnnDOO lTl FflTU Un altch thrtITOh lfC 


-;helo blm overcome his opponents first plane to Lisbon and that wingers in the Portuguese «™“ "f*S3‘ j-SlSf S 
within the Armed Forces, chose Communists be purged from Armed Forces, Vice-Admiral &dve J° ** their hin+ti&ge 


■ wiroin toe .^nnea forces, coose tummuuuu. uc purgea iium aiuku - ; t , 

. relatively safe ground when he their local fanning cooperative. Antonio Rosa Coutinho, left here tithe rie- 

announced that he would address The Communist party won to-day for Havana for a. week- JSS5s.- p S!S5^3. r— irt 


louncea tnat ne woaiu aaaress me vwuitnmin party ®u,. iu-uuj jut a*™* wi a -pinrina WDr i rt -Sa Communist 

meeting of Left-wing neigh- only two per cent, of the vote long visit _at tlm invitation of "S&L pStsth R,SS!? trail- 


«C0f03»-«AII0AA0H» 


Cunhal. secretary general of the nation last Saturday tnat nis tne non-augneo countries. con- uniaue alphabet and the reputa- 
Porfuguese Communist party. Government was una bte to func- ference opening Id Lima on ^ on 0 f being hard to learn, its 
tried to go on the offensive tion because of lack of unity in August 25. Portugal bas been sponsors admit a big task lies 
against a growing tide of anti- the ruling Movement of the invited to attend the conference a ^ Lea ^ ■* 

Communist demonstrations in the armed Forces and the trium- for the first time, but only as Mastermind of the drive Is the 
rural north of the country — by v irate, which consists ef the an observer since it is a Nato Russian Language Institute to 
holding a small town rally north Premier. President Costa -Gomes member. General de Carvalho Moscow which oversees the 
of Lisbon on Saturday night — be and General Otelo Saraiva de had talks with the Cuban leader teaching of Russian abroad and 
had to be rescued by troops. Carvalho, head of the Copcom Fidel Castro last month. plots the language’s progress. 

The present government’s internal security forces. Pro- • Colonel Joao YareJa Gomes According to its latest count, 
ability to maintain stability was Goncalves military sources said also led a Portuguese military nearly one person in seven In 
further challenged when wide- the Prime Minister's meeting mission to Cuba earlier this the world has at least a smarter- 
spread anti-Communist rioting to-night with street committees year. Considered one of the lead- ing of Russian. - But with an 
continued in the Atlantic islands in Lisbon would be tbe firs! of ing Communists in the MFA. be estimated 20m. people learning 
OF the Azores to-day for the a series of popular demonstru- was sacked from the military Russian In SO countries, the 
second day running. Communists tions to whip up support for him. information and propaganda Russian-speaking community in- 
wounded six people when about The Prime Minister’s spokes- services last week. (reases by Jm. every two years, 

4,000 farmers to-day tried to man said all general Goncalves • The journalists’ union, now it *■>■*-_ . . , . _ 

bum them out of their party wanted was for the triumvirate controlled by Socialists and Tbe Institute is backed oj a 
" headquarters in the town oF “to act as it guaranteed it would Maoists, last night demanded the special publishing ; house cauea 
Angra do Heroismox on Terceira when it gave the go-ahead for resignation of the pro-Communist Russkyi \azyk (Russian i-an- 
the seennd largest of the inland*;, the formation of the govern- Information Minister, Com- guage), recently established to 
The farmers had earlier sacked ment." ‘ niander Jorge Correia Jesuino. publish 150 titles of textbooks 

the local offi'*?'! of the Annular General de Cacvalho has pre- The resignation call was made and teaching aids. But o trier 
.Democratic Movement (MDP). a sented his solution for U « in a statement supporting journa- Soviet publishing houses like 
close ally of the Communists. No country's future and President lists on Lisbon’s main daily, the Progress and the Foreign Lan- 
■ MDP members were inside at the Costa Gomes to-day continued Diario de Noticias, wbo protested guages Publishing House nave 
; timc. talks wltii Che country's main last week at the pro-Communist been putting out material for 

The riots came oniv a few days parties in a bid So end the bias of the newspaper. years. 

Russian’s great drawback m 


EC T 


CTbIKOBKA! 


COOEUJEHME TACC 


17 won* -1975 roA* * 19 Mac©* liMMtyr no MOdMmcicoMy BpeAemrycneoHo oqp- 
■uecnuieHa ctukobku cosercKoro weMiweacoro ftopafi/ui «Cowa-19» m aMepmcw- 
ckoto Kopafiiifl cAhojuiohb. Bnepsue * NCropm KocMOHasiMKM a coBMecmoM 
nonere oAHOBpeMe»mo tapMHMAMHOT yMucroe MCcne^osarenM rocmocb fluyx cipar. 
coaerotMe kocmohmtu — A iieKceS JSeoHOB m BanepxR iCy6acoB m aMepwraHawe — 
Tombc Cia^KpopAr Bshc Spang n flemantfl CneftroH. ... 


They’ve linked up ! said the Izvestiya headline on the Soyoz- Apollo joint mission, which 
also tested the value of English and Russian as scientific languages. 


the mission was essentially bi- 
lingual, Russian technical 
language drew heavily on foreign 
words. Reports spoke of the 
“equipage*’ of the “ orbitalny ■ 
capsule containing the "cosmos 
nauty " conducting " tecbnlcalnye 
experimentu” Tbe mission also 
had a “start’’ and a “finish." 
By contrast, about the only 
Russian word that has been 
absorbed into the English tech- 
nical vocabulary is “ robot" a 
corruption of the Russian word 

for work. 

But if Russian has its limita- 
tions as a world language, this 
fact has been realistically con- 
fronted by the Soviet authorities 
who go to great lengths to teach 
their people foreign languages. 

Eight languages are taught 
regularly in Soviet schools, 
principally English, and the 
standards attained are often 
astonishingly high. Visitors to 
the Soviet Union are frequently 
astounded at their guides’ com- 
mand of foreign languages. Tn 
fact. Russians tend to show an 
interest in languages which con- 
tradicts the suspicion of things 
foreign that looms so large in the 
Russian temperament. 

In 30 minutes’ conversation 
with one such guide, who had 
heen detailed to accompany me 


MADRID. August IS. 


Russian’s great drawback in round interviews in Moscow. I 

competing for world-wide usage •" ' . _ _ .. noted him use the following 

is its comparative lateness in Union s growing stature in the idea- of what many Russian vernation, and many native-born p iu. ases: «. Let’s bowl along to 

_ - entering the lists. With English, world. More people are aware speakers argue is the world’ s Russian teachera are emigres xhe ministry anil get u st raicht 

nn/VA /\4- LaJ -fw> o wiifili jrgj\/i t/WAAOci- French, German and Spanish so of Russia and the Russians, more richest and moa beautiful who give a political slant to their f rora the horse’s mouth." “he 

i Ob k^JSdiniSli K 1VI Ilia verv widespread and sharing a people, visit it and seek direct language. They claim if com- .discussion . classes. Even in can3e liJce a bo]l from the Wlie - 

VTA common alphabet, Russian's contact with its people and cul- bines the noun flexibility of Russia, it is not always, easy to - tl i e best minds in the country 

„ (nnm ^ chances are greatly diminished, tore. German with ttie verbal subtlety strike up conversation with the are wnrkin" on it," “they’re no 

MADRID, August IS. -pbe Middle East’s growing ira- In the business world, a know- of English and the precision of locals, and reading official pub- more than raHamnffins.'’ and a 

SPAIN'S King-designate, Prince days. It was the first time he Helsinki at the end of July. The portance bas also made Arabic ledge of Russian is regarded as French. It is als o very ea sy on lications only warps ones know- bewildering: “If I was in your 
Juan Carlos, interrupted his had interrupted bis holiday to Prime Minister did not see the a strong contender for the a useful string to one’s bow and the ear ana, once mastered, ri cn with Pravda-ese, a very R boes we‘d he in the sam«> boat." 

summer holiday to-day for an visit the Head of State since Head of State until last Wednes- favours of both students and a way of flattering the Russians. ^ rnytnm ana intonation. different language. N 0 f t perhaps, how an Enfili«h- 

unschcduled visit to Head of General Franco chose him as his day. when they held a working businessmen. However, since tbe languages of But in these virtues lie the , But a knowledge of Russian man wpui^j have put it but the 

Stale General Francisco Franco, successor in 1969. lunch at General Franco’s Tn addition Russian does not East-West commerce . are very difficulties that have put gives a good spin-off in the Slav rnan had never been nut of 

increasing Press speculation here According to Press speculation summer residence, the Pazo de hold the key to ' international primarily English aod German, it off many would-be speakers^ countries of Eastern Europe. •Russia and told me proudly that 

over a possible change of Prime here. Premier Carlos Arias Meiras. understanding in' either com- is by no means essential. Nouns are highly inflected like Russian speakers with some he swotted his idioms daily. 

Minister. Navarro's position has come While the Prime Minister was merce. science or diplomacy, Similarly diplomats find that Latin, verbs have a bewildering imagination have little difficulty Rut For reasons rooted in 

The Prince flew from Palma under threat because be did not attending the Helsinki cod- reducing its usefulness to con- although they can get by with- variety of forms, and there are grasping the general drift of politics as much as nntional 

• de Mallorca, in tbe Medi terra- meet General Franco imme- ferencc General Franco extended versing with Russians (some- out Russian, a knowledge of the no firm rules about stress, .creat- Polish, Czech, Slovak, Bulgarian, pr jde the Russians want their 


iSK'ill 


nean. to Corunna, where General diately after attending the Euro- the life of the present Cortes thing few westerners do. despite language gives them an extra ing extra difficulties because Serbian, Croatian, Macedonian own language to reflect thrir 
Franco spends his summer holi- pean Security Conference in (Parliament) for four months in detente) and reading Russian “ ear." It is a well-known ploy some vowels change their sound and Slovenian. Even Hungarian new-found super power standing 


New talks on U.S. bases 


a move that was interpreted as a literature. to use an interpreter even when if unstressed. To cap It all there and Romanian, both completely especially since the field is domi- 

defeat for Sr Arias The Cortes, Nevertheless. Russian is one is nnt needed, to gain time is the alphabet. This contains 33 distinct languages, have nated bv the language of the 
which had been due for dissolu- making headway, and its growing for a reply. Also the Russians’ letters, many -of them compound, absorbed Russian words. principal opponent. Tn fact one 

tion in October, is dominated by popularity was recently high- passion for putting ail their deal- though in Tsarist times It con- But though many intra-Soviet nf the orovisions of the Helsinki 
extreme Right-wingers who lighted in a report from Paris ings down on. paper makes pre- tained even more. Eight letters bloc dealings take place in Final Act that the Russians have 

oppose Sr. Aria*' avowed policy which showed that many French rise understanding essential in correspondeud exactly with the- Russian, most of the smaller said they hope to see swiftly 

of gradual liberalisation. students, who' are made to learn many cases. Roman alphabet, but a further countries prefer to deal with out- applied is that on education and 

Reuter English as their first foreign Then there is the . satisfaction nine are confusingly different, siders either in their own the snread of languages. 


jBAUttiu. au q usx io. of gradual liberalisation. [students, who' are made to learn many cases. 

THE UNITED States and Spain Thtf current talks, scheduled to Reuter [English as their first foreign Then there is the. satisfaction 

will try to break a deadlock here last three days, are the ninth UPI adds: A Right-wing crowd’ - • • 

to-day in their talks on the being held in as many months, of about 2,000, among them nr, j • c ±... • • 

renewal nf an agreement grant- The obstacle to an agreement is many policemen, demonstrated I f.Q 1.1 DU -.21>1 ini'll PICP : 

ing the U.S. use of Spanish bases largely the issue of U.S. security against the Government to-day M H .*1 ff* * * * VAUsJ K/A. lUVIDV 

in return for military and econo- guarantees to Spain. Spain seeks chanting “ power to the Army.’’ / . v 

mic aid. a broader defence agreement in The demonstrators gathered at _ J Irnwn 

The negotiations, led by U.S. relurn for extending the U.S. the headquarters of the para- Mil dHU dll N8.F 1 K clS 

roving ambassador Robert rights to use air bases in Torre- military Guardia Civil police / 

McCloskey and Spanish Under- jon. near Madrid. Sarragossa in force where three Cabinet ,/ , 

Secretary of State for Foreign the north and filonfn in the Ministers and top Army and 8Y ANTHONY ROBINSON ROME. August 18. 

Affairs Sr. Juan Jose Novira. take south, in addition to a major police commanders attended a * 

place against a September 26 nuclear submarine base at Rota, funeral mass for a police 

deadline when the five-year-old near Gilbraltar. lieutenant killed by Marxist AS j^lLiONS of Italians and ttnlay started a series of wild- 


ROME. August 18. 


agreement is due to expire. 


guerillas in a Madrid street. 


Greek junta chiefs deny treason 


foreign holidaymakers prepare cat strikes which follow the 
to make their return journies seven-day strike they called last 
home, wild-cat strikes by small week. On that occasion a small 
independent railway and airline minority of pilots affiliated to the 
unions have created chaos on the three. main union confederations 
rail and airline systems. • 


EEC calls 
for power 
station 
programme 


W. German railways 
to cut 60,000 jobs 


fcY JONATHAN CARR 


BONN. August 18. 


In both cases the strikes have 
come in for unprecedentedly 
harsh criticism by the Italiao 


"£1 sUlIillV' FACED •WITH' a probable deficit — but both the Bundesbahn trade 
* this year alone of DM3-7bn. union and the political opposi- 

By Regmala Dale, Common ( about- £680m.) the West German tion immediately expressed 
Market Correspondent federal- railways — the Deutsche doubts. 

BRUSSELS Ammst 18 Bundesbahn — is considering Between 1971 and 1973 alone, 
EUROPEAN eoverameoLs should savings measures, in- the Bundesbahn had a deficit of 

5SS5!MES5SJ5iSte ?udmR substantial reduction in DM7.5bn.-and this was m spite 


ATHENS, August IS. harsh criticism by the Italiao '•'AakJ 
LEADERS of the fallen Greek Grigorious Spandioakis, former Secretary-General of the Com- Communist Party _ newspaper QVE] 

Junta tn-dav completed their Chief or the Array General Staff, munications Ministry after differ- LTJmta and the three -major 

please before a High Court and General George Zoitakis, and ences with the Junta leaders, trade union confederations in By Oat 

pleaded not guilty to high General Odysseus Augbelis. satd he helped the Array take what represents a major new 

treason and insurrection, charges former Deputy President of the over because he thought that the attempt to discipline strike after 


CARLI HANDS 
OVER OFFICE 

By Oar Own Correspondent 
ROME, August 18. 


I r^ The Bundesha * m ’ s president, to tbe railways during ihe'period 

nurieiSduJSI^ acSe iSa * err , X«eijt. said in of DM20.4bn A major caus.e was 

of market nrosoeem the FFC *n - interview published to-day the nse tn labour costs, which 
CorSsiousaystitJreport?^ that urgent sdutions were now account for considerably 

lished to - dav At the same time structural problems more than 70 per cent of total 

thelndust^itself shoSdlaunS of tbe e «e r Prise would become expenditure against 64 per cent 


personneL 


of federal government payments 


treuion and insurrection, charges former Deputy- President of the over because he thought that the AFTER A small private fnlnTrenSiw^aT fft unmanageable 

which entail a possible death Republic, denied they had taken revolution had the blessing of action by the . labour movement ccremony ln ^ offlce at ^ He declined 

A.m.nn iv. n W rl.-ifon. n.,pt in nliinninn 1hi> rmin a Kin'f C-nnStrintinp. Its ell. ' D I. Cl. n..u. n._i! level aUQ muve away irOul me u ,u_ 


in 1960. 


-v . — ;• — — - — . u - — — . wnuiiru/ iu uu muve >i ure ipvei a nH mnvn awaxr frnm tha A® declined to give details of Further, the railways must 

penalty. Among the 20 defen- pari m planning the crap, a King Constantine. With regard, fn the nri l strike Bank or Italy, Slg. Guido CarlL SDUyS oS sI possible cutbacks in the railway accept small items for local 

dams was the former President charge which could carry the The verdict is expected on iTJumSS Governor of the bank for the Contained mtional markets’ “ network itself, but he did- say transDon even if the cost of 

George Papadopouins who death sentence. Thursday. t SSJSf h S >ast 13 years, tiMlay stepped that °P to' 1979 the total Bundes- handling and despatch far 

n^umed full resnnnsihilii v For Ml nmp. however, ohiitned - . <> f ke 7 tecftnical personnel at . owil In a report on the industry sent h . h _ nerKnrmpl would ho rorinrod o v r-r» pHc any Frninht phira. u-hii-h 


to member governments, the 


. d t that up to 1979 the total Bundes- handling and despatch far 

TimontK iho ba * m P ers onneI would be reduced exceeds any freight charge which 


assumed full responsibility For All nine, however, claimed* Meanwhile a retired Greek fmnnrtLnt^diurmv in down handed over his “X, oovornrnontF “E?! bahn Personnel would be reduced exceeds any freight char 

the April, 1967. coup which they supported the coup in w Co inel toW a cSm office to his successor. Slg. ft * some M- 000 the present can reasonibly be set. F 

abolished civil liberties and Athene and Salooica after it had he hid been tortured by f¥SS. P>olo Balfi. ^ of more than 400,000. This long-distance freight itt 

established a seven - year been staged- Silitary polire into JonfeMlna The formal appointments of 2®^JJL5 V £2S? l J B r *K!S could be achieved, be said, by mult comepte with iorrU 

dictatorial regime. Six defendants, including Mr. SUSS, P °Snlr«hT'3l,2 SUrS&’SSSSttSES a door-to-door «rvic, 

■ Mr. Papadopnultis and 10 other Papadopoulos and his two Deputy Junta, their own conditions at the 5^11? Community companies. It is to .•• 

defendants refused to elaborate Premiers, Mr. Sty lianos Pa ttakos, Spyridon Mousiaehs. aged 49. expense both of the union move- £25 « d viHr.: be feared, however, the report 

during their pleas. They only the former tank commander who suffered paralysis and loss me nt as a whole and the mass continues. that European .- ■ . ■ ■ 

said they were proud to have whose troops provided the bulk of speech because of tbe alleged 0 f workers, often returning to £ e “ “ industry wiU meet very strong ' I J / 

participated in the coup which support for the coup, and Mr. torture, testified against 31 jobs abroad. official Gazette tomorrow, competition from the U.S, Japan S . V 

■they claimed was staged to save Nicholas Makarezos. made their former Greek officers and soldiers Travelline at neak times on *“7 are au men cbosen from and the East European countries - I I I II I I C“^I 

the country from political pleas last Thursday and Saturday, of the Athen military police who the Italian rail system 1$ at the wl Giin the central bank who on foreign markets. ’• A VBA Vw 

anarchy and Communism. To-day. retired Colonel Dim f trios are charged with torturing best of times a fairly aruelKng ?* ve ”£?“e. , , on £? i “?* Only the very large European ' I 

Nine defendants, including Slamatelopoulos. who during the political prisoners. experience in oaeked trains tors with 51 *" C 4111 - companies will be able *o 


'I 

-I 

v:\r. 


J r ? i J 

1 * Ui{ 


: U°r continues. that European 

in <*«stry will meet very strong 
““Petition from tbe U.S, Japan 


They are ail men chosen from 
within the central bank who 


Lieut?nat 


General dictatorial regime resigned as Reuter 


| expen ence in packed trains 
' creeping along under an- un- 


and the Bast European countries, 
on foreign markets. 

Only the very large European 
companies will be able to 
compete on the world market, 


NOTICE OF REDEMPTION 


Tu ibe Holder-, of 


CINCINNATI INTERNATIONAL 
FINANCE CORPORATION 


relenting sun like as Churchill „ . . „„„„ . . will have sufficient financial 

once said of the allied armies ^PP 0 ^ “° r ves f? r . a backing to take tbe risks of 

in luly, “A bug up the Italian ? 3mt lab ° u F contract for all air- investing in such ventures, the 

boot.” l\ ae , managed to keep a Commission warn®. At world 

The cumulative effect of the Ct •!SS Cti r l, * l 5f‘ BUt ,e ^ eI Commun ‘ty industry 
strike actionsistommsuch lhc t w'^atnatTire of the pre- will find increased demand, 

5SC nichtmare It U a sent s , Wke . S ? ch ^ 10 make accompanied however hy an 

[rituii?n ShieThai alSkfi bad increase in the unit size of major 


The unsecret 
erf 

our ^success 


•'Now Cinchmali Milacron luleraalioiul Finance Curji.) 

6\^^o Guaranteed Sinking Fnnd Debentures Due 1976 
l^ned under Indenture dated as of March 15. 1966 


t ragi c resul tstothe eSTy hOiS P^ous than before and equipment. “This w iU res - 

ofWnraralQ? thm wd \ n a standstill or .slower growth r 

i .... • fort at the peak o. the holiday in the number nf items nrnrinmsri 


angry middle-aged women fought £?!!L at pe ^ “ the of Hems produced 

for th e last sea t on the lbng an . d “ rum in their unit . 

delayed Borne to MiLah «S»t on J^ s ^ de * value ’ **»• re P ort 

train. The combination of heat, »«otcr adds from Naples: Second, there will be increas- 
emotion and exhaustion- proved Police fired tear gas io disperse ingly radical technological 
too much, and one of the three a crowd of striking railway changes. “The research and 
women collapsed and died. - workers. Police said they used development efforts designed to 

The situation is no better at tear gas grenades after about 150 retain - the technological ln- 
the airports, where the independ- men gathered at a suburban dependence and tbe technical 
ent pilots union Anpac. rep re- station and stone-throwing began progress necessary if European ? 
seating more than three-quarters at they tried to stop trains from companies are to remain able 
of Italy’s 2,000 airline pilots, leaving. t0 , compete with American ones 

will therefore have to be stepped 

np still further and may well • 

~~ “ become too great a burden for 

m • isolated companies.'* it says. 

Yugoslav industry slows -r^LSsrsy-JS' 

° ** the necessary extensive invest- ' 

meats in production facilities ■ 

BY ALEKSANDAR LE6L BELGRADE. August 18. °?ly in so far as they obtain 

adequate guarantees of volume '■ 
and continuity of demand over ' 

YUGOSLAV industrial produc- favourable effect on the balance , Deci ' 

tion came close to a standstill of trade and spurred inflation, so JjJS* ?„i”Z olve * 

in July. Official stotistlo. Pub- th«t they had been curbingV Jl "' *° 

llshed last week revealed. The man d. Whether this has gone far conseSaiStiy the reoort'ravs - 
output volume wa, only 0.9 per enough la a question at pen- the TuXtS ' mvSt h™ ■ 

cent above July 2874. and 9.7 per mount importance. It has been acLrate idX oT^aarket nrS 

hplnw tha 1 Q*7A IV ora OP mnaatarllv etraecaH that wViJIa I . prOS- . 


NOTICE T5 HEREBY GIVEN tiut pursuant tn the provi>ioni of tin? a bmp- mentioned Indenture^ 
72.1)00 T>rim-iual nnimint of the aljove described Deisen lures have lem sirlpcurd by loi for redemption 


STJ.VtlX) prim-ipal nninunt of l he oliove described Delsen lures have been selecurd by loi for redemption 
on Seplemlirr It. I'.iTS. ilinmph operation of the Sulking Fund, at ihe principsl amount thereof, together 
■with jCi.-nn.-d imprest lo said dale follows: 

DEBENTURES OF SlJMM) EACH 

M 3C0 txno l<r»s ras 1P39 Utw Ctffi 2564 2616 SSS8 3042 307S 3137 3181 3211 32SW 3546 4273 


:.r^ 1500 1782 1040 2176 21«7 2535 2622 2S70 3044 3677 31-12 3132 3220 3321 3551 5<M5 

833 lS r >M 1014 men 2 IBS 2335 2553 2653 2383 3059 3082 3143 3202 3236 3334 4250 5044 


1308 1-iijO 1671 133H 2087 2193 2417 2565 2856 2097 3070 3136 3162 3205 3294 3350 4271 5161 
On SeiiMnlirr IS. I*<75. the Debcnlun^ dcpiguaii-J aiime will Itecmue due and payable in <.uch coin 
or L-um-ii'-y uf [lie Unite J Stalls nf America .i> at ihe time of paymenl shall be legal tender for (he 
jujiiieiii of juiblii- and private <Mii>. Said Dehen lures will L*e paid, upon pr«senlation and sirrender 
then-uf wiili nil run pons appertain ine l hereto nmturing nfu-r llie redemption dale, at die option of (he 
hiiMi-r rilhiT till .it die corpnrflfc Inist office of .%Iocgan Canrantr Trust Company of New 
York, 15 Broad Street' New York, New York 10015, or (bl subject lo any bus or regulations 
applicable liivn-ln in the rouutry of any of die following office*, at the main office* of Morgan Guaranty 
Tni-l C^inpauy uf New York in London. Brussels Pari' or Frankfurt or die office of Algemene Bank 
N die rlai id i\.V. in Amsterdam or die office of Banco Conunerciale Italiaua in Milan or the office of 
either Bauqun Lumben-Luxcmliourg bocietc Anoujnne or Banquc Generale du Luxembourg S. A. 
in Luxcnihnurs. Payments at tlie o Birrs referred to In (b) above will lie made by check drawn on a 
bunk in New York City or by a transfer to a dollar account maintained by the payee with a bank in 
New York City. 

Ompdii-i due Scptcmlier 15, 1975 thou Id be deUielied and coBccled in die usual manner- 

On and after September 15, 1975 interest shall cease to accrue ou die Debentures herein designated 

for redemption. CINCINNATI MILACRON INTERNATIONAL 

finance corp. 


Yugoslav industry slows 


BY ALEKSANDAR L£6L 


BELGRADE. August 18. 




Friend fy and efficient service iria dynamic economy is 
ffie winning combination that assured our growth into a 
' city bank of Japan. And now we'fe developing into an 
international financial complex. 

-Perhaps more than any other Japanese bank, Saitama 
offers its customers the full benefits of its vigor and 


Sbljf 

Sk 


By LAWRENCE H. COUSINEAU 
Vice Pr co idem and Treasurer 


cent below the 1974 average, repeatedly stressed that while pectg over some ten years. ! . vision. The vigor that has made ft one of Japan's fastest 
That has brought down the the \ ugoslav economy cannot Governments should mu/inu miUr ; a a , « 


Datcfl : August 1975 


NOTICE 

Th*- fnikming Delieiiiiires previously called Tor rmltinption have not as yet been presented for 
payment: 

DEBENTURES OF ?J,«M EACH 

3I14SS H « 1462 14CT 2560 2556 2569 2630 2721 2766 
1453 1458 1463 1470 - 2SC1 2566 2628 -715 275- S157 


produation for the first seven neither can it tolerate a rate of station installation Droeramm«w ’ ; V?ei'er forgets people are people. - 
months of the current year to below 5 to 6 per cent., because which would enable* oStiMmS : : ■ 

6.i compared lo the same months of the social and political prob- tracts to be drafted in conjuncr ’ The Jntmev hmk 

of last year. ’ lems that would create . tion with the industries, contain- ■ '-jPjfc . 

Yugoslav authorities did not Some signs— like a liberalts- ing commitments on the number ' S9 Sill JjQ 
comment on those figures. It has ation of consumer credits— indi- 0 f power stations to be built and \ 

been known however that they cate that the period of deflation adequate technical conditions ; ...t : isuwtaftiia 

were afraid of the de-stabiilsing is over and that partial reflation Industry itself must continue 
effects of very high rates of will come instead, before the Its movement towards combing. 

| growth, close to 10 per cent, drop in production is allowed to tion and co-operation- in the - 

early this year, which had an un- proceed further. wider setting of tbe Community. [* ** *** 


The Jopanese bank that kdpsyou grow 

Q SAITAMA BANK 

"V* WUWA CSXWt OFRCS: T/yWSASO, URAWA. SAITAMA PRff. JflfAS 


»iwffpttOTB*t8ma:wnBiwiw^Mff.amwa«gsi«asiitiTnit | i><i 6 .owt4»,T«M 
hurt T^KAntusm, Ana ' 

Wt^ wllinrt- gl^IbcWBwftStiwClwiWiiEtCTajtiiJCi Til! fl)I) 6384181 lewrssfiwo CM* SWfiWUlSBJH 

•Mhi nw. li ml iilMa . 
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BY MICHAEL CASSELL 

HOUSE PRICES costumed their There are few indreatidhs that advance rose 5 per cent to 
steady rise during-the" second prices will move ahead at any- £7,180. or 61-7 per cent of the 
quarter of this yearand^further thing approaching ' a -drionatie average purchase price of 


Cyril Smith attacks 


‘Goebbels-type’ 


increases seem l&tiirtbgnighaut rate, but both ’th&:;-hiiiMing £11,360. The averag/Yecorded 
the remainder of J375,. societies and the _ Government income Of borrowers was about 

Figures -from. -.tie -.Department ^ nevertheless'. bVkeepihg a £3,910. or 7 per cent- more than 
of the Environment, produced close watch to, ensure- that In the previous three months, 
with the hefe- bf the Building do . II ° t get odtbfTmnd. previous owner occupiers paid 

Societies Association, show that societies are particularly an average £l3^i0whlle mw 

for pew bousing on which mort- J& warn* > thrnged .for 0 wnw occnpiers paid £9.460. Of 

gage advances were approved .in encouraging more hoose-pinhUng air ^voncea completed in the 
the second -quarter of this year, agamst the inflationary prob- q na rter, just over 45 per cent 
average prices rose by 4J5 per lems which could anse;tf mort- went to first-time buyers com- 
cent, over the previous three mon«r becamKtpo. freely pared with ATrper cent In the 
months. In ‘the first quarter of available. There artPluW’-J signs preceding quarter. 

1975 prices rose by - around- 3 that house builders are becom- 
percents ' in S more confidential! sOmeara i 

For last year as a whole, house- stepping up buildtog. pro- "***» -. . ' - .... : 
prices j^neraily. rose by about grammes from the ^ v«V_ poor • Assets of the Halifax Building 


I/11VV3 CtUVt UUJ iUOV ■ WJ ^ W .1/4, W* < » »»■* A/MXiUlUft 

6 per cent overall, about half ie Yf^ which have recenuy pre- Society, the largest in Britain, 
»- -«*"» vailed. j » 


the increase recorded in .1973. va d*®?- .V " Increased by £341m. to £4.10bn. 

In some parts of the market, increased activity now will j n the six months ending on 

however, prices fell heavily or ? ot result m completed homes July 31. 

at best remained stable. f or * ome considerable time _and, the same neriodl the 

The_ department's figures con- ^icWy %6iog“off S ^hI society^dvanced £438^n. ^alnst 

firm that, with sales picking up ba I ~ a l *3«-2nx. in the* preceding six 

again, prices, too. are beginning *?• . months- Of total Joans made, 30 

to .move after a ^prolonged * * IiaSing percent. were to people aged 25 

period of Inactivity. The upturn '. Roeie W .will or under and advices on newly 

is partially due to The large ola " a Darf^&oTue huUt homes accounted for 18 per. 

volumes of housing toguce now “£,»•«&£“* “JBKSS ««• »f theloliL -.1 By tho eud of 

line with July, advances offered but not 
completed . .amounted to 


available, 
that big 


as well as the 
wage Increases 


fact 


increases — made in 


tnat mg wage increases are nrevsilimr Increases thronehnnt y«t com 
Qtticklv ^ the economy — can be expected. £22113ns - 

into the kind of : relntioimnip Building costs have risen sharply Gross 'receipts from investors 
with PpccsT^hich prevailed an(J these win eventually have in the first half of the society's 
before the 1972 price explosion. t0 ^ reflected in prices.. year were £868m. while with- 

Houses in the lower to middle The department also- reports drawals - amoun ted to £561. 6m-, 

price range are now moving that for sales actually completed leaving a. net inflow of £415.68m. 
more qnickly than at any tune in the second quarter,., second Liquid funds, at the end of July 
In the past 18 months to two hand prices rose by about 5 per amounted to 18L5 per cent of 
years and further price in- cent, over the first three months total assets compared with 17.9 
creases throughout the remain- of 1975. per cent at the- end of the pre- 

der of this year can be expected. For all housing, the ^average vioussix month period. 


Engineering work goes abroad 
in attempt to beat inflation 


BY RAY D AFTER 


MAJOR ENGINEERING contrac- sympathetic and havebbviously to Britain’s balance of payments 
tors are shopping abroad for noted it" as the down-payment would 

equipment in a bid to overcome This particular contract once amount to over £30m. 
the problem of inflation. As a again caHs into question the In the past year or so, con- 
result, Britain's manufacturing effectiveness of the Government’s tractors have failed to bid for 
industry could lose tens of cost escalation insurance- scheme projects worth -hundreds of 
millions of pounds worth of busi- introduced in February to help millions of pounds because they 
ness which would normally come companies involved in : ' major felt that to quote on fixed prices 
its way. projects with long lead-times to would ’ be too risky. Woodall- 

The’ problem has been high- compete for export wort/ Duckham, for instance, has 
lighted by a contract, worth The process plant contractors declined to quote for over 
over £100m.. offered by the have complained that the flOOm. -worth of potential busi- 
Syrians for a new fertiliser com- insurance scheme is operrended. ness In Poland, Brazil and Cuba, 
plex. One of the contenders, and does not give -adequate Lih* other companies, however. 
Humphreys and Glasgow, says cover to enable them 1 to quote Woodall -Duckham has stepped 
it was able to quote a fixed fixed prices with any confidence, up its - drfre for more export 
price for the work only by look- Consequently, they claim, they work, a llied to a policy of buying 
ing abroad for most of the are at a disadvantage against equipment abroad. • 
process plant equipment countries like France^ with " a The V Industry quotes the 

Consequently, if Humphreys more comprehensive inflation example of one U.K. contractor 
and Glasgow is awarded the con- insurance scheme, or Germany, approached by a French group, 
tract.- British companies took yith a lower inflation rate. .. ' It -was suggested : that the U.K. 
like missing out on about £25m_- ■ , 1 - company Should bid for 'a con- 

worth of orders they would have Disadvantage / tract, using its expertise and 
received in normal times. The __ _ ® - ^ technical, experience, and that a 

Syrian project will probably in- Mr. David Crouch, ytraserva- French company would carry out 
volve some . £30m.worth of MP for Cantertuiy and the work protected by its 
capital equipment and normally chairman of the al^arty com- natmnal insurance scheme. 
Humphreys and Glasgow would ™*«ee for the chemirfJ mdi^y, . The UK. processplant indus- 
HXDppt fo nlan* 80 oer cent of has 3160 raised the Syrian fertil- try. through the Process Plant 
the work in the OIL ^ue with the/Government Association, is urging those sell- 

The dilemma, faced bv other In a totter rfe said that tog design and “know-how" to 
contractors chasing fixed priced Humphreys and ^Glasgow were include British plant and 
contracts in the Middle East, at a disadvantage against the machinery m the specifications. 
Eastern Europe and South other two bidd/rs— French and In a letter to users of process 
\merica, has been raised with Austrian interests. The French plant. Commander John Ham 
various Government depart- had been able/to quote a com- the association’s director, says 
ments including the Foreign pletely fixed jfrlce for the work there is a danger that reduced 
Office and the Department of while the Austrians had In- demand could lead to skilled 
Trade, eluded a high proportion of. men ■ being laid off and the 

A spokesman for the Depart- fixed price ja their tender. capacity of the industry enr- 
ment of Trade said yesterday: It was pointed out that if tailed. As a result there could be 
"We are aware of the problem Humphrey/ and Glasgow were a “disastrous” impact on 
faced by Humphreys and awarded /the contract, there deliveries when, the upturn 
Glasgow. We are naturally would bp an immediate boost comes. 


campaign by Wilson 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE ANTI-INFLATION cam- 
paign to be launched in a 
television broadcast to-morrow 
by Mr. Harold Wilson, the Prime 
Minister, was “ tantamount to a 
Goebbels-type propaganda cam- 
paign,” Mr. Cyril Smith, the 
Liberal chief whip, claimed last 
night. 

He' challenged Mr. Wilson to 
say who bad authorised the ex- 
penditure of-£2m. of taxpayers' 
money— Parliament certainly had 
not. “What guarantee can we 
have that public money will not 
be used to the benefit of propa- 
gating his party's policy at the 
expense of the nation? H he 
asked. . 

Mr. Smith’s outburst in a 
speech In Oban, will be a minor 
embarrassment to Mr. Wilson as 
he prepares for the TV broad- 


miOXs highlighting the dangers 
of .inflation, and next week every 
household in the country will 
receive a leaflet expanding the 
message of the advertisements 
and of the Premier's broadcast 
Mr. Smith claimed his party 
fought the last election on the 
same message as Mr. Wilson will 
deliver to-raorrow — that inflation 
is the greatest danger of the 
age and must be stopped. 


Hypocrisy 


But it was “such fantastic 
hypocrisy" that in the election 
last October Mr. Wilson’s 
Government had “ deliberately 
fiddled” the retail price index 
so -that the Prime Minister could 
claim that inflation was 8 per 
cent The Chancellor of the 


cast which he considers of key ^ a d ^ called 

importance.- The Prime Minis- Liberals liars when they claimed 
tert aim is to seek support for the reality was Dearer 20 
the campaign from every sector ... 

of the community. • Mr. Smith argued that even 

An attack from Mr. Smith, detest u -tarn by tebojir left 
however, heed not necessarily re- tlje nation still saddled with 
fleet Liberal Party official policy. partisan policies and a 

He frequently makes outspoken wholly unrepresentative Govern- 
commeuts that are not alwayB menL. Now the nation was being 
acceptable to his colleagues. ?s*tod 1° P ul l together, take a cut 
The Government’s campaign,- in Its standard of living, and 
devised by the special publicity support the Government that in 
unit set up by Mr. Wilson, w&l large measure had caused the 
Include -newspaper advertise- inflation. 


Wool textile chief hits 
at trade mark delays 


BY RHYS DAVID 


THE CALL by Mr. Peter Shore, tomer as had been hoped by 
Secretary for Trade, for con- the Molony committee on con- 
sumers to “ buy British M Is sumer protection in 1962. was 
being thwarted by the Govern- now clearly against the public 
ment’s reluctance to implement interest 

own tiade mark- regulations. The Molony committee, whose 
Mr. David Price, director of jhe ^ ice was followed- in the 1968 
Bradford-based Wool Textile - - 


Act, had decided it was not a 


Delegation, claimed yesterday ^ eotmIm „ mimi to permit 

In««‘d of the supposed con- 
P ^H a i ,y !c sumer advantages, however, 
,JJ? e Hefcnpbons Act bo Q( j s were being passed off with 

iV72 re-mtroduced the require- ^i^gh-sounding 8 names and at 
ment to include an origin mark exceptionally high rates of profit 
where goods were being sold for itn p or t ers and retailers, he 
with a British-sounding name, a states 

common practice with many - « T h e Board of Trade was 
textile products. ■ given powers under the 1968 Act 

According to Mr. Price, mb' t0 ma k e statutory orders for the 
Porters have been flouting this marking 0 f imported goods and 
legislation by not printing the geems clear that suitable 
country of origin or by printing orders could be made which 
it inconspicousiy. comply with our GATT and EEC 

The later Act has not been obligations, 
included* in a review of- frade - Hitherto- these . have been 
descriptions legislation recehtly declined oh' the grounds that it 
carried out by the Director was not necessary or expedient 
General of Fair Trading and the in the interests of the persons 
subject of a recently published to whom any goods are supplied.’’ 
consultative document, he It would seem the Department 
points out. of Trade was unwilling to allow 

Mr. Price claims the absence the consumer to practise what 
of marks of origin, far from the Secretary of State was 
working in favour of the cus- preaching, Mr. Prioe says. 


Three cleared in company 
secrets trial 


IN' COMPANY SECRETS TRIAL judge, and like De \ries, they 
THREE MEN alleged to have were discharged, 
tried to sell the future plans of The first jury was unable to 
Rank Xerox, the electronics agree concerning all three men, 
company, to its largest competi- j ast April, and after a two-week 
tor. were acquitted and dis- trial the second jury reached its 


the Old Bailey 


charged at 
yesterday. 

Leopold de Vries. 30. a clerk, of 
Stanley Road. Wembley, was 
found not guilty by the jury of 
conspiring to defraud Rank 
Xerox by dishonestly appropriat- 
ing or disclosing copies or 
extracts of the company's plan 
for International Business 
Machines between September 
and November 1973. 

The jury was unable to agree 
in respect oF the two other men 


verdict concerning De Vries 
after three hours 45 minutes. 


New output 
peak at 
three pits 


THREE PITS in Derbyshire, 
Nottinghamshire and Leicester- 
. . - . , . , . . . shire have set productivity 

who had also denied this charge. recon j Si t b e National Coal Board 

They were Anthooy John Read, announced yesterday. 

23. of Pitshanger Lane. Ealing At Wefbeck Colliery, near 
and Mervyn Henry Treloar, 28. Mansfield, the men turned out 
an employment consultant, of is.osi tons in five days, 1.500 
Swinderby Road. Wembley. tons more than the previous best 
Mr. Tudor Price, prosecuting, 00 i y two weeks ago. 
told Judge Maman, QC, that as At Bagworth Colliery 1° Co "” 
this was the second jury which viile. Leicestershire, there was a 

had been unable to agree over record output of 23.713 tons 

Read and Treloar, the Crown which beat the previous best of 
would not ask them to stand trial 23,127 in December. Ireland 
a third rime and therefore asked Colliery, near Staveley. Derby- 
that a verdict of not guilty shire, produced 12,168 tons, to 
should be entered on their set a new record of 85.7 cwts 
behalf. This was done by the per man shift 


Motorists 
making cars 
last longer 


’ By Terry Dodsworth 
MOTORISTS are hanging on 
to their cars longer, buying 
second-hand vehicles rather 
than new, and ' concentrating 
their spending on spares and 
servicing. 

• This is the .conclusion to 
he drawn from Department 
of Industry figures issued 
yesterday. 

The statistics show that, in 
-money terms, new vehicle sales 
rose by only 10 per cent, in 
the second quarter of 1975 
-compared with the same 
period last year. 

- But at the same time, turn- 
.over for used vehicles i^s 24 
-'per cent, higher, while other 
ales and receipts (petrol, oil, 
tyres, spares and. accessories) 
(-. rose by 23 per. cent 

The experience of the 
wholesale and- retail .parts of 
the motor trade this year 
bears ont these figures. While 
the manufacturers have been 
badly hit by falling sales of 
-sew ears, many of the dis- 
tributors and dealers who 
have diversified into second- 
hand ear dealing have man- 
aged to ride the. slump. 


‘Ban public from certain 
Commons rooms’ 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


FOR SECURITY reasons, a annexe .in June 1974 which 
House of Commons select com- destroyed part of the hall roof 
mittee has recommended that and several nearby rooms, 
interview rooms below the Com- The MPs found from evidence 
mens chamber should be banned given that the interview rooms 
to the public. ifl their present position con- 

To replace the lost accommo- stitute a serious threat to 
dation. the committee recom- security.” They add that some 
mends in its report published rearrangement of accommoaa- 
vesterday that more rooms that tion was therefore unavoidable, 
can be used by MPs for public Fourt h re port 
meetings should be constructed select committee 


in another part of the palace 
near Westminster Hall. 

The recommendation has been 
made following the bomb explo- 
sion in the Westminster Hail 


from the 
on House' 
Commons Services: The Re- 
development of Westminster 
Hall Annexe arid the Interview 
Floor beloip the Chamber. 
Session 1974*75. SO. SOp 


Scottish-built 
buses cut Tyne 
transport costs 


TYNE AND WEAR Passenger 
Transport Executive yesterday 
took delivery of three Scottish- 
made double-decker buses at a 
cost Of £17,000-£1S,000 each, 
compared with £20,000 for a con- 
ventional British Ley land 
vehicle. • 

The. three buses will be used 
later this month on routes in 
Newcastle but will later serve 
for trial periods in South Shields 
and Sunderland. 

Tbe 79-seaters are powered by 
Swedish engines, built mainly of 
British components, and have 
been designed and built, by 
Ailsa.. Bus- at . Irvipe, Ayrshire. 


Man-made fibre output 
falls to new low 


MAN-MADE fibre production fell made fibre producers has 
to a new low in June of only amounted to 277.96m. kg, 20.4 
47m. a drop of 12.4 percent per cent down on the same 
on the already low May total of period last year. Cellnlosic 
53.64m. k.g., according to figures staple fibre production fell by 
published yesterday by the 25.5 per cent with synthetic 
British Man- Made Fibres staple down 20.7 per cenL 

Cellolosic and synthetic filament 
yarns fell 19.2 per cent, and 15.5 


Federation. 

The. June total compares with 
output of 64.21m. k-g. in. June 
1973, and of 55.3Sm. k.g. in June 
last year — a raontfa which was it- 
self badly affected by the- major 
strike in Northern Ireland. 


per cent respectively. 

Over the same period there 
was also a marked decline in 
Britain's trading surplus with 
the rest of the world in man- 
T _ * , made fibres. Exports fell from 

In June this year strikes also f2i5-2m. in the first six months 
played some part in reducing out- 0 f 1974 t 0 fi79.3m. this v©ar as 
pffL J 0Set 5 er ?h0 . rt ^ e a result of the worldwide decline 

caustic soda, but the mam factor in textile demand. Imports 
as in previous months has been recorde d a slight increase in 
tiie continuing Wjow level of v - dlue froai in tbe 

demand from the textile trade. january-June period last year to 
In tbe first six months of this £169m. in the same period this 
year total output by U.K. man- year. 


Whessoe to make 450 redundant 


at Darlington and Teesside 


BY OUR INDUSTRIAL CORRESPONDENT 


WHESSOE, the process plant chairman said that this was shore business was still doing 
en gineeri ng group, is to make mainly due to a deficit on the well. 

450 waiters redundant at its Dar- heav ? engineering side coupled The main unions concerned 
linctrm amt ToMctifo nlants Wl ™ “Creased interest Charges, have been given notice about the 
lmgton and Teesside p Only the light engineering divi- redundancies and more detailed 
because of a shortage of orders. s j on Eliowed satisfactory results discussions will take place this 
About 300 will go during the during the first half-year. week. Whessoe has told the 

n ext five months and another 150 The group said yesterday that unions that any adverse reaction 
ear iv next vear out of the total ^ e . ? eed for redundancies was —such as overtime bans— W€»uld 
SfrkfniS. nfB 000 The maloritv mainly because of a work short- only aggravate the situation and 
rttS lI Si be shop a 8 e but the deficit on the heavy jeopardise more jobs as well as 
floor etSl£«£ to the h£!J engineering business « tiraits our delay tbe group’s eventual 
SS^SSSmSSnS. The tight ability to <*rry people through recovery. 

eniineerine business will not be the bad patch.’ to About 40 staff and hourly-paid 

Whessoe has suffered from a workers at Crane Engineering 
® lack of orders from the petro- works at Ipswich are to be made 

m May the group announced a chemical concerns who are redundant from the middle of 
loss of £709,000 for tbe first half among its major customers as September. The company said 
ofitscorrentfinancialyear.com- well as the delays In ordering the redundancies among the 1,850 
pared with a £514,000 profit for for the nuclear power pro- workforce were necessary 
the same period 12 months ago gramme. The spokesman stated, because of the diffi cult trading 
and Lord Erroll, of Hale, tbe however, that tbe group's off- conditions. 


Chemical industry expects fall 
in output of at least 5% 


BY RAY DAFTER 


finance a rapid recovery when 
the upturn in demand eventually 
comes. 

These are points to emerge 
from the latest economics 
bulletin published by the 


The fall in the destocking prtr> 
c ess may, in part, account for 
the British Plastics Federation's 
more encouraging business 
tiends survey. The latest report, 
in sharp contrast to the previous 


THE CHEMICAL industry, which chemical industry fell six succes- through so that home sales are 
is still looking for signs of sive months between October reflecting tbe underlying level of 
improved trading conditions, and April when at stood at consumption. In the last couple 
expects this year's output to be 430,500, a drop of about 2 per of months this appears to have 
at least 5 per cent or 6 per cent cent Most of the reductions stabilised at around 20 to 30 per 
down on 1974. were achieved through natural cent below last year’s peak. 

Although material suppliers wastage; however, although many 
are resisting the temptation to workers are said to be on short 
cut prices — indeed, many are time. 

planning increases — there is con- With squeezed cash flow and 
cern in the industry that com- profitability, companies have 
panies may find it difficult to been forced to review their 

investment programmes, which gloomy survey six months ago, 
were expected to total some suggests that the recession in 
£2.3bn. between 1975 and 1977. the plastics industry may be 
So far. there has been no major bottoming out. 
cuts in spending, which hears These indications are pa rti- 

__ out the companies' stated inten- culurly pronounced in the 

Chemical Industries Association, tion of carrying through contra- materials and machinery sectors, 

which points out that since last cyclical investment to meet although the results of mould 

autumn tbe industry had regis- future demand. making are still relatively 

tered one of its sharpest falls _ , pessimistic, 

in activity. Destocking Replies showed that an addi- 

There was no chance of any .. . . tional 11 per cent, of companies 

major recovery in the U.K. this _iA t # J ,r 2 e ^2? 1 TS^;iKfHT.w expe cted their home sales to 
year; neither was there any 1 ° f increase, compared with the pre- 

confidence of an upturn in vious surp ey. Those expecting a 

Europe in 1975, the report says. ^ decline dropped by 27 per cent. 

This is particularly serious for ^, ee “ j S iS 0° tbe Other hand 9 per cent. 

JC as tbe response of the ataround 65-iO f ewer companies expected to ap- 


lhe UJt 


domestic economy is likely to cent, of capacity rove cap j ta i expenditure up to 

be at least six months behind chemical industry regi- July next year, 

the rest of Europe. stered the effects of the The federation says it is dls- 

The association feels, however, depressed economy later and luibing to find that 58 per cent. 
Lhat there may be a slight n,ore severely than the m&nufae- 0 ( respondents found their price 
recovery in exports in the final toring sector in general. This rises inadequate to meet cost 
quarter; thanks to the recoverv has bp en partly due to the increases. “ It would appear to 
of the U.S. economy. (Half- amount of destocking^ under- confirm that some companies, by 
yearly company statements in token by tbe industry’s cuslo- tbeir price-cutting policies, have 
the U-S. also indicate that the mers — the users of plastics and damaged the industry as a whole, 
cfaemicais. plastics and fibres fibres, for instance. particularly when one looks at 

sectors there have seen the The association reports that the fact that 46 per cent, of tbe 
bottom of the trough.) this stock adjustment process sample expected their own profit 

Employment in the UJv. has now probably worked its way margin to decrease." 


High jobless, falling 
inflation rate forecast 


BY MICHAEL BLANDEN 


Conference moves after ban 


AN INTERNATIONAL textile switch the conference 
industry conference planned for Bombay to Zurich. 


from 


Bombay has been • called off 
because of tbe Indian Govern- 
ment's refusal to allow Israel to 
be represented, it was said in 
London yesterday. 

Mr. Tom Norm an ton. senior 
rice-president of tbe 
national Federation of 


Mr. Norm ant on. Conservative 
MP for Cheadle, said . the 
£500.000 conference scheduled 
tor November 24-28 would have 
heen of “ immense benefit ** to 
the Indian textile industry. 
AKhough no official explana- 
Inter- Uon had been given for refusal 

Cotton of a visa to the three-man Israeli 


and Allied Textile Industries, deputation Mr. Norm an ton said 
said: “We refuse to submit to he assumed that Inch a. and 
this kind of blackmail and our especaJly Mrs. Gandhi, the 
members, -without exception. Prime Minister, had succumbed 
have agreed that we should to pressure by the Arabs. 


A “SLOW IMPROVEMENT” is into account. North Sea oil will 
taking place to the U.K.’s improve the balance of pay- 
economic performance. But the ments on account of oil alone 
outlook for tbe next 10 years by £6bn. in 1980 and more than 
includes a continued relatively £10bn. in 1985. In addition, gas 
high level of unemployment, will replace Imported oil, in- 
though with a reduction in the creasing the payments gain, 
rate of inflation, and there is a Even taking into account the 
need for a system of “national burden of accumulated debt 
forecasting and planning.” arising from the development of 

These conclusions are reached *h® and the profit outflow, it 
m a detailed study produced by is reckoned that the pap- 
the Henley Centre for Forecast- meots gain should exceed £5bn. 
ing with the support of the a y®ax. 

Berger Group. The centre, headed Overall, North Sea oil is ex- 
by Mr. James Morrell, concludes pected to improve tbe U.K.’s 
that the improvement in Britain standard of living through a 
will be more apparent _ in the direct increase in oil output, a 
1980s. Other countries will grow greatly improved payments posi- 
f aster, but Britain will still be a tion. lower direct taxation, 
good place to live. higher spending and faster 

“Like tbe school ‘end of term’ growth in home output in total, 
report, however, the verdict In the immediate future, the 
remains ’could do better’/' the report argues that in order to 
report maintains. Britain has eradicate inflation, labour legis- 
considerable potential but lacks lation to limit strikes and 
the political structures to ensure honour contracts is “ an essential 
its full development. partner to limitation of money 

Tbe report foresees a per- supply.” 
manently higher rate of un- It goes <ra to advocate a cut 
employment over the next in the public sector deficit in- 
decade, at a level of around valving the transfer of some 1 
600,000 or 24 per cent, of the public services in the social field 
working population in the 1980s. back to tbe individual, the curb- 
Tbis will be dictated, it is i®g of “local authority bureau- 
suggested, by tbe changing cracies ” and changing the struc- 
priorities in official policy ture of public owned industries 
brought about In the short term so that part of the equity can 
by the level of Inflation and the be privately owned and the 
problem of paying for oiL organisation can run on com- 
mercial tines. 

Cnnfracts "Britain in the 1980s." The 

LUBiratia Henley Centre for Forecasting. 

The report also predicts, how- 365 popes; £60. 
ever, that tbe level of inflation 


Pub takings up 
27% in June 


BRITAIN’S PUBS are faring far 
better than any other sector of 
the catering industry at the 
moment. hWile business in the 
restaurants and fish and chip 
shops remains sluggish, the pubs 
have been pulling in more and 
more of tbe trade. In June of 
this year pub spending was up 
27 per cent on the same month 
of 1974. 


Latest figures from the Depart- 
ment of Industry show that 
overall catering business was up 
5 per cent, in the second quarter 
of this year compared with the 
first three months. On a com- 
parison with a year ago (second 
quarter for each year) canteens 
were up bv 17 per cent., 
restaurants bv 14 per cent.. 
hotels and bn'idar canine by 16 
per cent, and pubs by 22* per 
cent. 


More migrants 
to Wales 


A TOTAL of 1,450 people 
migrated to Wales from the rest 
of Britain in 1970. according to 
a new report from the 1871 
Census issued to-day- 
This gain was the result of 
42,490 entering Wales, but only 
41,040 leaving, says the report 
issued by the Office nf Popula- 
tion. Censuses and Surveys. The 
□umber of immigrants to Wales 
from the rest of Britain was up 
by 16 per cent, from the com- 
parable year before the 1966 
Census. 


will gradually drop back to only 
7 per cent, a year in the 1980s. 
And it foresees that North Sea 
oil \rill have a major impact on 
the economy, and particularly 
on the balance of payments. 

Taking all the implications 


£1,000 grants to finance 
shop price monitoring 


Al uminium stocks steady in June 


LOCAL AUTHORITIES are 
being offered central Govern- 
ment grants of up to £1,000 each 
to carry out regular checks on 
comparative prices in shops in 
their areas. This is in addition 
to the £1.4m. grant towards 


the surveys would be “ phenome- 
nal.” The Government ne said, 
should keep out of tbe market 
place “and leave us to do the 
job we can do so supremely 
well.” 

Mrs. Shirley Williams, Secre- 


BY RHYS DAVID 

STOCKS OF aluminium around the 


setting up local consumer advice tary for Prices, however, is 
centres, foreshadowed in the known to think that such price 
International Primary to semi-fabricated products were Government’s White Paper on comparisons are a useful guide 

r . m _ IIlpn v aium Institute in London, announced at the beginning of fighting inflation. to the consumer— a view she 

the world remaineu ai vimiauj 0ne important reason for this July and became operative on The scheme which was out- shares with most consumer 
the same level in June as in uie hag been ^ prodne- August 11, following a period of ^ a letter to local au thori- groups and the TUC. There is a 

pre.viousi month — the first sign ti un cutbacks by the big pro- delay imposed at tbe request of ^ al weekend, was genuine worry, however, that 

for more than a year that supply ducers as a result of which tbe the U.S. Council on Wage and immediately criticised by tbe such studies may hit the smaller 

and demand for the metal may industry's overall operating Tate Price Stability. trade. Mr. Len Reeves-Smith. shops 

be coming back into balance. 


in June was reduced to around The slowdown in stockbuilding chief executive of tbe National 
.78 per cent, compared with apparent in June look place Food and Drink Federation, 
Since June last year stocks of 9L per cent, in January, generally throughout the world, described the exercise as "use- 

primary aluminium have more f n addition, however, the pro- la Europe total stocks climbed less tuneac onsuming &&d confus- 

thau doubled from 1.32.6m. 0 £ de-stocking appears to only 4.000 tonnes to \2£&m. ing.” 

tonnes to 3.236m. tonnes as a t^ye come to an end in some tonnes, compared with The idea is that local authori- 

result of the world-wide > races- markets, with the result that tonnes in May and 744,ooo ties should monitor the prices 

sion and Its effect on big alu- demand has now settled near the tonnes m June last ^ear. rrmiary 0 f about 20 items in a cross-sec- 

— - -*■ — 894,000 to ■’ - - — — ' — 


minium-using industries such as ygj-y much ■ ‘reduced levels of stocks rose from 
motor vehicles and construction, production. 896.000 tonnes. 

In June, however, primary Another sign of some con- In East Asia (which Includes 
stocks rose only a further 19.000 fidence returning is the decision Japan) total stock-' rose by 
tonnes from the May figure of by the main North American pro- 1,000 tonnes to 4Ji 1 0C0 tonnes. 

3517m. tonnes and total stocks ducers to increase their prices iB in North America total stocks 
including scrap metal in process the U.S. by 2 cents per pound actually declined from 2.767m. cised. 
and mill products rose only for primary aluminium to 41 tonnes in M3y to 2.745m. tonnes Mr. Reeves-Smith said tbe 
3000 tonnes from 4.795m. tonnes cents— the first price rise for in June and primary stocks fell value of the price displays would 
to 4.798m. tonnes, according to nearly a, year/ by L000 tonnes to 1.665m. be “ minimal ” where fresh food 

the latest statistics published by The increases which also apply tonnes. was concerned a ad the cost of 


tiou of shops. The results Of the 
surveys, which could be carried 
out by independent consumer 
groups In the area if tbe local 
authority itself has not the man- 
power to do iL would be publi- 



DINERS CLUB subscription rates have been 


annum per additioffil card. 

COMPANIES having one account with 
rn ultipte c ards nay elect to pay a bulk 
subscription of £50 per armirnL 
existing MEMBERS win not be asked to 


This is the first increase in Diners Club 
subscriptions tor5yeai5. 
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appointments 


Phillips & Drew Research 

MINING ANALYST 


Phillips & Drew wishes to appoint an experienced mining 
analyst to strengthen the existing coverage of this sector 
in its Institutional Equity department. Candidates should 
have knowledge of both the gold an<J base metal 
industries. 


Successful applicants will join an expanding department 
with a high reputation in the City and in industry. 


Salaries are competitive with potential for rapid advance- 
ment for those who are successful. There is a profit-sharing 
scheme, pension fund and other fringe benefits. 


Please apply to the Staff Manager, 
Phillips & Drew, Stockbrokers, 

Lee House. London Wall, London, EC2Y 5AP. 



Engineering Contract 
Financing 


Capital Plant to £6,500 p.a. 

-with a major British engineering group. 


In « 14 lion Mjh iteor-jui} - Sdtet orqanisdlion «snd its •.uslomefs. 

In i .ill advise on <>nd negotiate ifoe best financing arrangements for a 
vide variety ol overseas contract situations. 

Ideally candidates will have a sound engineering background, preferably 
qualified, and international <: aortal plant marketing and/or contracting 
experience which involved liaison with E.CGD. and financing institutions. 
Overseas travel is entailed but mostly for short periods. 

Please write briefly in confidence to Knight Wegenstein Limited. Executive 
Recruitment Division. 36. Parkside. Knightsbridge. London SW1X 7JP 
quoting reference number 65025. 


\^ / Kn ightWegpnstei n Limited 

V\/ ’ “1 : . . . 

TyT j-.iJ' ■ .u r i jlij-iu 4".d j B.'.J 




Economist 


Philips Electronic and Associated Industries 
requires an Economist to join its Central Economics and 
Planning Department at its headquarters in Central 
London. 


The purpose of the job is to advise on the implications 
of macro-economic developments, to assist in environ- 
mental forecasting and the preparation of operating and 
strategic plans and to undertake ad hoc studies as 
required. 

Applications are invited from men and women 


holding a relevant degree with severaly ears' experience 
preferably within corporate planning. Salary will be 


commensurate with experience, combined with annual 
bonus and attractive conditions of employment. 

Please send brief details to: Personnel Manager, 


Philips Industries, 11/12 Hanover Square, 

too 


London W1Y4QP. 




PHILIPS 



THE PAINLESS WAT 
TO FIND A 


SENIOR 

SECRETARY 


If you need a PA Secretary, a girl 
with the Right Background and quali- 
fication* to anlst you m your work 
with smooth efficiency, then you also 
need a high calibre service to interview 
and short list applicants for you. 


Please ring Sollyann Phi/Wpa on 
629 5767. th r 


SPECIAL APPOINTMENTS 
DIVISION OF ADventurc 


MCDIUM-SIKO Stockbrokers require 
Authorised cleric Of senior blue-button. 
Write box A 51 Sr. Financial Times. 10. 
Cannon Street. ec*P as V. 


PUBLIC NOTICES 


NEW REFERENCE TO THE MONOPOLIES 
AND MERCERS COMMISSION 
. John Methvcn. Director General of Farr 
Trading, has ate Monopolies and 

Mrrson Commu Jon to rmestJpate and 
l report on the supply tn the United King. 
’ Mm ol cat ana a og loom. 

This reference rras made on £2 July 
i and Is r. -produced below Any penon or 
, organisation washing to oe«r evaOencc tn 


LK ASSURANCE MANAGER 


Leading firm of Life Assurance and Investment Con- 
sultants require a Technical Manager with wide experience 
of all types of life assurance and individual pension contracts 
and the legislation affecting them. 


He would be responsible for arranging amendments 
to existing clients' policies to ensure they comply with the 
1975 Finance Act as well as scrutinising all new business 
from a technical standpoint. 


This is a challenging new position with the successful 
applicant being directly responsible to the Managing 
Director and it could lead to a board appointment. 


Salary by negotiation, with excellent Fringe benefits 
including BUPA and Permanent Health Insurance. 


Please write in the first instance to the Managing 
Director. Gcvrngton Lowndes Limited. 5 West Halkin 
Street. London. S.W.I.. sending your curriculum vitae. All 
enquiries will be regarded as strictly confidential. 


relation to this reference should write to 

| the Se. • r tarv. 

! Monopolies and Morgen Commission. 

. New court. 

AS Carey Street. 

I London. W 


Irtdon. WC2A 2JT. _ 

FAIR TRADING ACT 1973 
i REFERENCE TO THE MONOPOLIES AND 
MERGERS COMMISSION 
SUPPLY OF CAT AND DOG FOODS 
The Director General or Fair Trading 
In oxerci^c ol his powers under sections 

*7il». «9i1) and 50' Il o f the Fa.r Trading 
Act 1973 hereby refers to the Monopolies 
and Mergers Commission the irwirrr or 
the existence Or POSSiBS* existence or a 
monopoly situation In relation to the 
supply in the United Kingdom of cat and 
food?. 

The commission shall uugn this refer- 
ence in vert gata and report on the ques- 
tions — 

Ul whether a monopoly situation 
exists and. if so — 
a by virtue of which orortsiom of 
sections 6 to 8 of that Act char 
monopoly situation Is to be taken 
to «*ist: 

b In foyairr of wnat person or persons 
tnat monopoly situation exists: 
c whether any steps for wav of 
oncnmpe’ltlve DractVra or ot h er. 
wiset are being taken fay that 
person or (hose pc.-som lor the 
purpose Of exoloitlng or maintain- 
ing the monoooir ^irpifon »n* If 
so. by what uncompetitive practices 
or in wital other wav. and 
d whether any action Or omission on 
the part ol that person or those 
Persons is attributable to the exis- 
tence O' fie monopoly situation 
and. il so. what action or omis- 
sion and in what way it is SO 

attributable: and 

nil Whether any tads round by the 
. for— l —*n in -nrsu'—e «• 
Investigation under the OrrceOing 
provisions of this paragraph operate, or 
may be eveected to oocrate. against 
► e m.bl- -n *— it 

For the purposes Of this reference-— 
■■ cat and oog roods means loads 
mr— ■'■cti«"H m- -o«su motion 
by cats or dogs or by both. 

The CnPinou on -►a‘l “TP^rl on this 
--//■- w, f f - ,, e- — * or eighteen 

months from the date hereof. 


LABOUR NEWS 


, vip £S? 

The Financial Times Tuesday August 19 1975 a /; 
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• NEWS ANALYSIS— THE PRESS 


The battle of Birmingham 


BY JOHN WYLES 


THE ROW over the Labourchapel (office branch) at the mingham Post and Evening Mail building still producing about 
Party's refusal to issue creden- Birmingham Post and Mail news- could continue publication 400.000 copies of the two news- 
dais for ks October conference paper for a review of their through the efforts of 'about a papers each day. 
to reporters from the Binning- “ bouse ** agreement which pro- dozen editorial staff comprising Tempers were already 
ham Post- and Evening Mail who vides for a locally negotiated members of the Institute of seriously frayed a fortnight 'ago 
have - continued working through- system of pay rates built on Journalists, who are not directly when pickets clashed with police 
out a six-week ■ official dispute scales agreed nationally between involved in the dispute, some. an d ten journalists were fined 

has thrown the spotlight on an the Newspaper Society, repre- non-union members, and - the' u p to £20 for offences under the 

increasingly bitter conflict be- seating all provincial newspaper editors of the two newspapers. public Order AcL 

tween the newspapers' manage- employers, and the NUJ. The continued appearance of In conciliation talks last week 

raent and some 250 ‘ of its 


Because they have not been 
directly involved in cither the 
Birmingham pay negotiations or 
the chapel meetings, the Lands* 
journalists have been atteyling 
their offices, receiving their 
salaries, but not been writing fo r 
either newspaper. 


journalists. 

Not surprisingly, both sides 
were still too. pre-occupied yes- 
terday with the continuing 
kearch to find a - peace formula to 
give much thought to- the wider 
debate over whether the actions 
of Mr. Percy Clark, the Labour 
Party's, director of; publicity, 
constitute a threat to established 
principles of Press freedom. 

As far as the -journalists are 
concerned, Mr. Clark's ruling on 
credentials is a welcome gesture 
of solidarity which shows that 
the Labour .Party's - heart can 
still be In the right place when 
trade union members are in- 
volved in an official dispute. 

For the management, the row 
may not he altogether unwel- 
come if it leads^tb behind -the- 




The Birmingham Post 


No. j£.1I5 


Monday. Aupar IS. 1975, 


Midland Edition 


85 Britons 
in 'Bulgaria 
holiday snag 


Dr. K 


in new 
as! Mideast 


Trade union launches 
Buy British campaii 


2?-l£ir 1 E,TB . TS 




Talks dragged on for several the two newspapers is seen as a the journalists were insisting on 



pay 


wage 


Kn , in. u .c bargaining 

olu » and their failure to win. any sub- ham about the tactics of their 


Labour Party any further etn 

barrassing headlines. employers offered an extra rtantial support from the print- local leadership, coupled with 

But so far comprom'se has 1 JJj* log workers in the Birmingham allegations of Trotskyist influ- 

been hard to find in a dispute msmbuted as the 260 journalists office ence on the chapel committee, 

which started as little more than wished. This inability to prevent pub- Tnward _ the end of laat ' k 

fairly routine disagreement Claiming that the offer was Jicatibn in a major dispute aODea red that a formula miaht 

over pay between a group of worth no more than a £l-e-week because of the efforts of senior based nn seekine^nti- 

proriucial journalists and their rise for all. the journalists re- editorial staff is one of the fac- . 0 n e o a F_ e £“ or on the wfnivhf 
employers. ■ • jected it and staged a series of tore behind separate pressure Jf SjL?i n 0 0 Hc« But this 

The disagreement led to un- disruptive mandatory chapel from some of the N'UJ's pro- bv- S' iouranSS 

official industrial action by the meetings Just before the issue vincial members for a closed h ”J; h 7. 2, 4 “ 

Birmingham journalists which was due to go to the provincial shop and mandatory union S?l^ri ormJ denafci inaatEt f he? 
was followed swiftly by the dis- newspaper industry’s own con- membership for newspaper JJJr 

missal of more than 200 of them, dilation machinery. . editors. . . v JK diSssSl ° 

This has left both sides deeply As far as the management was After six weeks out of work 

entrenched, in positions wh ! ch concerned, tbe journalists were the attitude of the Birmingham The tow in Birmingham has 
the Advisory Conciliation and breaking their contracts of journalists has been clearly left the London staff of the two 
Arbitration Service is still employment and so tbe dismissal hardened by management’s newspapers in a curiously anoma- 
labourlng to reconcile. notices were issued. This move insistence that it cannot afford to lous position which is to some 

The origins of the’ clash lie in was almost certainly based on the improve its pay offer and by extent responsible for the fracas 
claim last September by the calculation, which has since the general frustration of man- over credentials for the Labour 
National Union of Journalists proved to be true, .that the Bir- ning 24-hour pickets outside a Party's conference. 


But it was the London office 
which asked Mr. Clark for the 
conference credentials and which 
received his reply that, he would 
'only issue them to NUJ members 
able to attend if the dispute in 
Birmingham was still in progress 
in $Lv weeks time when the coo- 
fere nee takes place. 

By this be meant that he 
would be happy to see the 
political and industrial staffs of 
the two newspapers, who are 
based in London and made up of 
NUT members, providing, they 
maintained their policy of not 
writing stories during the 
disnute. 

However. Mr. Clark has left 
the Labour Party open to 
charges of censorship and 
infringing Press freedom by 
insisting on a right to ensure 
that only NUJ members and no 
other editorail staff from tbe 
Birmingham Post and Evening 
Mail have the opportunity to 
report on the party's conference. 


Moreover, be Is attempting to 
limit distribution of the party's 
press handouts by releasing them 
only to news agencies which are 
agreeing to boycott Birmingham. 

These decisions are being seen 
by Mr. Clark's critics as par- 
ticular! v inflammatory at a time 
when the Government's proposed 
closed shop legislation on tii? 
freedom of the press is a subject 
of acute controversy. 

Meanwhile. Mr. Clark's Press 
counterparts at Conservative 
Central Office and the Liberal 
Parti's headquarters yesterday 
displayed a lofty indifference to 
his problems. Both insisted that 
their conferences were open la 
all “ bona fide " journalists. 


Damages plan for 
coloured workers 


Miners strike after closure of face 


BY CHRISTIAN TYLER, LABOUR STAFF 


COLOURED workers who can 
prove racial discrixpination will 
be able to claim damages of up 
£5,200 through' / Industrial 
tribunals if tbe Government goes 
through with expected revisions 
of the Race Relations Act. J 
A White Paper next month fc 
expected to suggqrt for wctlms 
of racial discrimination the same 
recourse as proposed for women 
workers in tbe Sex Discrimina- 
tion Bill, wtficta is due to be 
enacted by the end of- this year. 

Harmonisation of the two sets 
of law r . already promised hy the 
Home Secretary, could .well lead 
to a big increase in the number 
of race complaints argued out in 
public. 

At present the role of the 
Race Relations Board is more 
conciliatory than prosecuting. 

its last year the board re- 
ceived 1,050 complaints — half 
them employment cases — 
but only ' five reached the 
courts. 

Of these, two were won id 
the county court and a third 
on appeal to the House of Lords. 
The others w-ere lost. 


Whether the change in the 
race laws envisaged produces 
more hearings or not. it will 
certainly be easier for indivi- 
duals to act on their workplace 
grievances. They will be . able 
,to go direct to industrial Tri- 
bunals — much as they already 
do for cases of unfair dismissal 
and the like. 

At present they must first 
apply to the Race Board, which 
considers whether to take the 
case to county court. • 

The maximum damages that 
an industrial tribnnai can award 
is £5.200. In non-employment 
discrimination cases, the county 
courts would continue to be the 
arbiters. Here there is no set 
limit to the damages that can be 
awarded. . 

Changes to the 1968 Race 
Relations Act will probably come 
next year, after enactment of the 
Sex Discrimination Bill. Other 
powers to be invested in an Equal 
Opportunities Commission under 
the Sex Bill are likely to be 
granted to the Race Relations 
Board, which has long com 
plained that it lacks procedural 
teeth. 


BY OUR NEWCASTLE CORRESPONDENT 
THE 1.300 miners at Bates the big coastal pit in the first 
Colliery at Blyth. Nortbumbor- four months 
land went on strike yesterday Mr. Bob Main, Northumber- 
after a decision by the National land secretary of the National 
Coal Board to close a face which Union of Miueworkers. said the 
has become geologically difBcult strike was not so much against 
to mine ■ the decision to close the face, as 

The NCB said the face was over the lack of proper consulta- 
uneconomical and had con- tion. The men fear that the 
tributed towards a £l.lm. loss, at closure could shorten the life of 


the P«t- , , r 

The NCB denies lack of con- 
sultation and says the men's 
fears are unfounded. 

• Delegates from collieries in 
Northumberland have endorsed 
the decision of the NVM national 
executive to recommend a vote 
in favour of supporting the 
Government’s £6 pay limits^ ' 


Motorists may be hit by 


AA patrolmen’s dispute 


MOTORISTS whose cars break 
down over this week-end's sum- 
mer bank holiday are likely to 
face a long wait fo rAutomobile 
Association patrolmen, many of 
whom are threatening to impose 
sanctions in support of -a pay 
demand. 

The AA staff association, which 
represents about 4.000 AA staff 
including most of the 2.500 
patrolmen, has called a work to 
rule and overtime ban to begin 
on Friday and last through till 
Tuesday morning because of tbe 
management's refusal lo meet a 
claim for a 15-a-week . Interim 
pay increase before l heir next 
January annual settlement. 

In the meantime there will be 
further talks between the staff 
association and the AA. which 
has made the point that not only 
can il not afford to meet the 
demand — which would add more 

than £2m. to its annual wages 
bill— butt hat any interim in- 
crease would be in breach of 
the Government's pay policy 


which says there must be 12 
months between settlements. 

A management spokesman 
saidt he proposed action was 
“ regretted " especially ast he 
matter was to-be the subject of 
arbitration by the Advisory, 
Conciliation and Arbitration Ser- 
vice early next month. 


Extra overtime 


at Ford plant 


DAY SHIFT workers at Ford's 
Halewood plant in Liverpool are 
to work an extra hour’s overtime 
for the next three days to help 
replace car body stocks lost dur- 
ing stoppages last week. 

A dispute over manning levels 
in the door bangers section held 
up production until Thursday, 
when management agreed to re- 
view the situation. The extra 
overtime will be worked by 1,300’ 
men in the- body stamping plant 


ASTMS officers call off 


strike against own union 


BY CHRISTIAN TYLER, LABOUR STAFF 


FULL-TIME officers of the 
Association of Scientific, Tech- 
nical and - Managerial Staffs 
called off a two-and-a-half week 
strike against their union 
yesterday. 

They went back to work after 
preliminary adjudication by an 
independent arbitrator on the 
case of Miss Judy Cotter whose 
contract bad been ended, after 
six-month probationary 
period, by Mr. Clive Jenkins, 
ASTMS general secretary. 

The arbitrator. Dr. Bill 

McCarthy of Oxford University 
(who chaired the railwayman's 
tribunal 1 has not yet ruled 
the girl's " suitability.’? But 
said she should be paid her 


■according to a spokesman for 
the officere- 

Tbe officers themselves have 
lost their pay for the period of 
their unprecedented strike. 

Mr. Don Groves, the officers’ 
spokesman, said the three-man 

tribunal would hear about the 
handling of disciplinary cases in 
general as well as Miss Cotter's 
own case in order to make sure 
tbe situation did not occur again. 
“We have Jost a lot Of blood 
over this." he said. 


Forester gains 


pay 

on 


architect post 


he 


MR. DUNCAN CAMPBELL, a 

. - . 39-year-old forester, has been 

normal salary of around £60 a appointed to the new post of land- 
scape architect with the Forestry 
Commission, which controls 3m. 
acres. 


. eek from the date of her dis- 
missal. July 31, until the full 
hearing begins oh September 8, 


World Value of the Pound 


The table below gives' the latest available 
rates of exchange for the pound against various 
currencies on Angtfat 18,1975. In fme cases 
rates are nominal. Market rates,-; are tbe 


average of buying and se jling^rarg except 


where they are shown to be otherwise - in 
some cases market rates have been calculated 
rroro ihe market rates of foreign currencies 
lo which they are tied. v - 

Exchange in the U.K. and most of the 
countries listed is officially controlled and tiie 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member o£ the sterling 


area other than Scheduled Territory; (k) 
Scheduled Territory; (ol official rate; <F) free 
rate; (T) tourist rate; (n.p.1 non-commercial 
rale; (n.a.) not available;. (A) approximate rale 
no direct’ quotation available;. (sg) selling raw; 
•■(tig) buying fate; (nom.) nominal; fexj'cl 
exchange certificate rate: <P> based on U S- 
dollar parities and going sterlingdollar rale; 
(Bk) bankers’ rate; (Bas> basic rate; (cm) 
commercial raw: Ccn) convertible rate; <m) 
financial rate 

Sharp fluctuations have been seen lately 
in the foreign exchange market Rates in the 
table below are not in all cases closing rates on 
the dates shown. 
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Value of 
£ Sterling 


Dlnur 
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4J 
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1.6016 
17.42 
1.8486 
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Pirse Kscuiiu 
Timur Ku-udo- 


'I 


1.9769 
iB, 42.60) 
il 68.72 
56.75. 
55.75 


l'.b. e 

IJiuar Kptl 


French Franc 
Bound * a 


2.1085 

8.51 


9.20 1 1 
DA. 


KcniilO^i 
i >o/oii 7 25-68 


Unman Im m ..„ LAU 

Rwanda Rwanda Franc I 215.82 


I*a*. 


. Kip... i — D*. 


Lcdaneae £.. 


Lebanon. 

I'LflM.'tbu..^... B. AtnciD Rand. 

Ubana Liberian $.. m 

Libya Libyan Dmiu 

Uecbc'nain— Bwtaa Frane. 


4.725 


1-5058 

2.1926 

VF<0.B248 

6.81*4 


8t. Chriato- 

pher >S' B- Caribbean 9 
St Helena <S) £ Storting 
A. Lucia iSi. t. Caribbean B 
at. Pierre—... C.F.A. Franc 
■au VUicenurfi K. Caribbean 5 
Salvador L(... Colon 
■»*«e <Am> . l .s. S 
aan Marino... Italian Lira 

fume W 

samli Arabia. Ryai 
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Malta Maltese £ 
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Mauritania CJugul va 
9*. At Uui 


AtaurWiw iBt 51 Rupee 
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Mlqiialou C.F.A. Franc 
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Monaco French FmUe 
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ITrw wco_.~. Dirbau 
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65.75 
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15.54 

ffi.54 
488 U 
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Uroao Sultan - 1 . „ - • ' 
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460*4 

15-45 
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Spain 

Span. Form in 
North Alrirm. 
sfrt Loaka Mr. 
Sudan Rp„.._ 
Surinam. .... 
swasuand rSi. 

Sweden. 

Switzerland. . 


Peueia 


Syria..., 

rkiWRi 


— Won 

rmaania iSj- 

Tbairond 

TLgu Rp. 

Utqj* Jb. (Si . 

fnnnind ifl)... 

Tun Una. - 


Peseta 
£. L. ft a pee 
Sudan £ 

S. Guilder 

S3, KjUOA 

owi» Franc 
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New Taiwan # 

fan. Shilling 
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1I2-KJ 


122-58 
1UMk,u»* 
A.0J5286lsg 
8.7742 
, 1-6846 
9.084 
5.61*4 ' 

<A)7.06iM!> 
,F 80.1250 
16.06 r 
«a9i75 : 

. -48014 
1.0763 

4.80 
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Turitev Turtub Lira 

1 'urkB i 0‘s... L’^s. $ 
Uganda (3j- in. HiBiing - 
L'bL ouitae — L J. UbU&r 


Urupjay L'ni^uay Pe*u 

Un'nA'b MmlstlJUL Dlrbam-i 
U.eLSJL .. — Koobta 
Upper Volta— G.F-\. Ftazn 

Vatican Italian Lira . 

VwMgqata — Bolivar . 


VtotnanuXthj Dong 


Vietnam (Sifl ■ Prsrtre 
V ugut ki’* UjS. Dollar 

Western ■■ 

b&DMa iBieamnon Tola 


5UK25<3g| 
2.1086 
16.0841 - 
2.1985 
firm 6.T2 . 
l(U> 4-68 - 

8J6. 

. 1—9 

. 4894 

T.4M4 

0-05*. 


tOfUJtigl 

XIOJUIgl 


7emen. 

Xugi^Mvra y«» T Dinar 
/jam fip., ., /*w 
dontna .ou.4 Kwacha 


im 

2.1085 


1 JS82 


57.2588 

Ub426 

1.454627 


Thai part or- the French cumin unity in-Mncn. formerly 
pan or French West Africa or French Equatorial. Africa. 
+# Rupees per pound. Tourist* visions Sn LanKa, receive a 
premium of 65 per eem ^ 

i A decimal currency far tbe dollar, equal to _J0 Rirndteisn 
aUlUnsa was Introduced by the Independent regm re on 
February 17, 1970 Recent reports" sottoSt * rate- of 
about. LS9 Rh dollars to £1. . _ . V ■ r; . 

ty rae ousmya has replaced tee GFA trade. The exchange, 
was made at a rau« at CFA FrsJ W one twit of the new 
currency. • ' ' 


ixi Gcatcni r«e; on and iron, exports 8X557. . 

ui The- HocgaUu logrtlc .ba&.laieiy been reported’ to. stand 

• - ai an official cammvndaJ ate of. U£SS Russian rouble*. 

the North Vietnam dong at 0.308 rtn*)cS. and the Mirth 
Korean won a r 07493 roobtes with tbe pound standing 

• -at , 1 , 20 . roubles, the following, ralaoonsbips conld >» 
. calcutateiTior the pound: a=tS8 tugriksr £1=5J3 dongs: 

.. ii=afl_won. ; ■ - . 

WWlnrorinarftSf not available for tkts edtuon. :: 

1 • .Ra»e 16 .the Transfer 1 nuwiref ’icontMlIed}.;.: 

** Sate am based on 2 Barbados t to the dollar. 
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video disc growtii ■? 

AS .THE video cassette revoln- jolirate discs sell for abaat '£2. patibility between their differ- 
tion still Struggles to - gather ■ The problem for TelKis'Cb&t ent makes, 
momentum, a repetition; ;<rf„its it now finds itself m/aiiinilar The situation therefore looks 
technical, financial aod "pabfic position to the first conunar- good for Phiiips/MCA, with pre- 
relations battles looms fbr the dally available videocas$&Ue production, models, now ready, 
video disc. The parailelsare system, EVR, origthag3C P»- But the disappointments of the 
Almost inescapable. V-Victeo cas- neered by. CBS and .T. ClBA- videocassette business, precipi- 
settes, now generally based on GEIGY. As a systemi v^ 7 - tated by so much senseless com* 
videotape recording, allow play- worked well enough, but was petition between incompatible 
back of televisioc programmes soon followed by «vai.:vldeo- systems, could threaten the 
over a standard. TV receiver — cassette equipment, notablyt tiie rapid growth of the video disc 
also, in -tape -systems, direct Philips VCR and Sony tfifatic, industry. Strangest rival of TeD 
recording of. TV .programmes, both, yielding technical : rawlwan- and Philips /MCA is the video 
The extensive adoption of such tages including the fariSfyrof die c system that RCA has 
technology by industry and recording. More systeips^foJ- developed. . In this^ the signal 
education is now inevitable, 'towed, with manufactfinsm : ail ^ormatioa is. 'carried as tiny 
mainly for communication pur-: over *e world takShg^nyal variations in electrical capad- 
poses. But the consumer market stakes, and EVR Is now bettisd tance rather -than . optical or 
remains almost non-existent, in the race. . _ '■ mechanical modulations. I have 

Reasons for slow growth of- this A r ttejxiheRGA disc, but it is 

new medium are Smerous: too S2? I?*™* 4 ? y3e “L Ve ? y 8°^ Pie- 

_____ reached with the video disc. -ture quality: -yet since, to my 

erawst rtraT is criUcS^ttSItoipsflKA te 
choice of ready-made »m- Pfai ^ ips vit,BO 80 88 good as I-would ever want 

SriS^,^ u 

frSSS s^^-s-ssa: ^^ssnsrm 

Joint: marketing operation. . The least two more from Germany 
BfcHipa/MCA video *ac a&jseeh —that of Bosch, claimed to be 
technical unreliability of early g*, f StXt prior; to production capable of broadcast quality 
machines; high cost of equip- models,, is technically superior standards - and MDR (Bogen), 
ri e £w»! from to more than to Tel). It yields excellent which uses a magnetic disc. 
£1,000); and the economic colour pictures, offers possibly. Additionally a . French system 
cIimate - up tb 60' minutes playback time called SEPO has been an- 

The same sort of problems from one disc, and, most re- nounced and another in U.S., 
could soon be facing the video markably of all, any one of the that of I/O Metrics (again 
disc, which provides a television 90,000 single *' frames or optical). Realistic 'businessmen 
playback facility from records pictures that comprise a 60- must know that in this kind of 
which are similar in appearance minute programme can be race, technological advantage 
to audio discs. The disc offers accurately called up at, the ceases to have any meaning and 
economic advantages over cas- touch of a button for display that it is those with the market- 
settes, with copy costs extremely as a colour still. Each frame ing advantages which ' finally 
competitive. carries an electronic . code- win. 

marking, which is displayed on _ • 

a separate digital counter, and jyt QCC IflPnlflTlI 
retrieval is simply by pressing • 

the appropriate numbers on a The video disc Is a mass 
At present, only one video small keyboard. medium unlike the video 

disc system is commercially >pjj e phUips/MGA system is cafisette ’ and programme dis- 
available, that of the Telefunken supposed to be ready ahmner- Minors are unlikely to think 
Decca consortium and known as ^ally j a the autumn of M76— ^ously in runs of less than 
TeD. After a false start in 1974, initially only in the US "But 1 *° 00 copies- But duplication 
TeD players went on sale in man y people in the ipfery °“ lon S can be actually 

West Germany last March and doubt that this target date will f’^per than audio records, due 
should become available in be achieved, partly because the 1? use continuous rather 
Sweden in the autumn. Sales method of “ reading ” the batch production methods. 

m far are known to have been information on the disc is done ^ at ^ d ®° ^sc is really 

siow - optically by a laser and Involves m fut ™: iB “? l 

_ nn«Hse terfinoloov The ’ TeD ain, Ply a “«w idea with certain 

The TeD system provides a is electro^- mechanical “uveniences, but a dramatically 

10 minute colour programme in cheap method of storing in- 

from a ihin plastic disc resemb- “ st7hK “ Hrtremdr^ne formation-cither as TV pro- 
ling a flimsy 45rpm audio grooves. grammes, colour stills or even 

record. It will just fit into an Nonetheless, the PhOips/MCA printed data. It has been cal- 
A5 magazine and is flexible and system Is backed by the pro- culated that on a production run 
light enough to be posted in gramme resources of MCA^s of 5,000 video discs, some 11,541 
this form. It also provides a Universal Picture library (over colour still frames would be 
freeze action device, enabling li,000 titles), all of which MCA provided at a cost — per disc— 
any movement to be stopped are claiming can be made avail- equal to that of just one 35mm. 
and displayed, or a very short able. Additionally, Thomson’ colour transparency. In a cost- 
movemedt to he repeated auto- CSF in France and Zenith in the effective world, advantages of 
matically. Picture quality is U.S. — both of which have been this order could mean that the 
now about as good as many developing their own video disc jcnartaet for the video disc will 
domestic viewers expect to see systems — axe now. apparentiy*beeoijafi . morpy important than 
in their homes: Price of the resolved to follow the Fhtllps/r that 1 of the ’-television set into 
players is about £270, and 10- MCA standard, ensuring com- which it plays. 


Available 


APPOINTMENTS 





Mr. L. Marson and Mr. D. Jarvis 
have vacated their seats on the 
Board of TRADEWINDS AIR- 
WAVS and have been replaced by 
Mr. A. JL Batchelor and Mr. G. R. 
Towae, of the Crown Agents. A 
major shareholding in Tradewinds 
Is held by Four Millbank Invest- 
ments, a subsidiary of the Crown 
Agents for Oversea Governments 
and Administrations. 

★ 

Mr. David F. Needham has been 
elected chairman and Mr. Michael 
A. Hartley, vice-chairman, of 
the BRITISH WATER AND 
EFFLUENT TREATMENT PLANT 
ASSOCIATION for 1975-76. 

* 

Mr. W. Kennedy marketing 
director of JOSHUA WILSON 
AND BROS., retires at the end 
of this month. ' 

■*: 

SPECIALISED TRAVEL (OVER- 
SEAS) has made, the following 
Board appointments: Mr. P. 
Edgington. as joint managing 
director (operations); Mr. A. 
Cat heart, joint managing director 
(sales); and Mary Minxty, director, 
hotel services. . 

★ 

Mr. Guy Huntrods has resigned 
from the Boards of the ANTO- 


FAGASTA (CHILI) AND 
BOLIVIA RAILWAY COMPANY 
and its subsidiaries to take up 
another position. 

★ 

Mr. W. M. A. Conran has been 
appointed commercial director of 
HOWARD ROTAVATOR COM- 
PANY- 

* • 

Mr. J- H. Devtne has joined the 
Board, of LESLIE AND GODWIN 
(LIFE AND PENSIONS). 

Y; : .' ★ 

Mr. . M. Brunckhorst, chief 
treneral manager in Australia of 
the _ AUSTRALIA AND NEW 
ZEALAND BANKING GROUP, 
has been appointed a director. 

tt 

Mr. Jeremy Lancaster has been 
appointed deputy chairman of 
W0LSELEY -HUGHES. 


Concern over jobs when 
reactor closes 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


THE U.K. ATOMIC Energy 
Authority has decided to close 
its Dounreay fast-breeder ex- 
perimental reactor in October 
next year. The decision, which 
was expected, follows the suc- 
cessful commissioning of the 
authority’s prototype fast-breeder 
reactor power station last year. 

The closure will affect about 
200 of the 2.000 working at 
Dou D reay. The authority says 
most of the staff involved will 
be redeployed within the estab- 
lishment, with some reduction 
from natural wastage. 

Dependent towns 

The decision baa caused con- 
cern in the Caithness towns of 
Wick and Thurso, which have 
been heavily dependent on the 
Dounreay project since the go- 


ahead for the first 60-megawatt 
experimental station was given 
in 1954. 

The project transformed the 
area into a major growth point 
in the far North. The population 
of Thurso trebled. The develop- 
ment office of the Highland 
Regional Council said the run- 
down, particularly if followed by 
further staff reductions in the 
years ahead, would be ‘'abso- 
lutely disastrous." 

An official explained that with 
male unemployment 12.5 and 7.S 
per cent, respectively for Wick 
and Thurso, the decision was a 
major blow to the confidence of 
the area. “We shall have to 
redouble our efforts to secure 
some alternative, oil- related, em- 
ployment," he said. 

The small experimental 
reactor cam? into operation in 


1959. The UKAEA has decided 
that this has served Its purpose 
of proving 'he complex fast- 
breeder technology. testing 
reactor components and serving 
as a fuel irradiation centre. 

Foreign earnings 

Since 1966 it has earned some 
£4.5m. through its irradiation 
service for organisations in 
Belgium, France. Germany, Italy, 
Japan and Switzerland. 

The experimental reactor has 
been replaced by a 250-megawatt 
prototype reactor which is being 
brougm on to full power. In the 
light of the experience Sained 
from the design, construction 
and operation of the prototype, 
the authority ss developing a 
1.300-megawatt commercial 

power-station design. 


HOME CONTRACTS 

£2.65m. Hants. 
Council work 

HAMPSHIRE CONTRACTORS 
part of the Hantscon Group, has 
been awarded a 12.65m. contract 
by Hampshire County Council for 
295 dwellings at Basingstoke 
Work is due to commence in 
September. 

* 

MEDWAY BUILDINGS has re- 
ceived . two contracts -from the 
North Western region of the Cen 
tral Electricity Generating Board 
worth together over £450,000. One 
is for an amenity building at its 
new regional headquarters at 
Stockport (£257,000). The other 
is for a technical service work- 
shop at Kearsley power station 
(£196,000) 

* 

BALFOUR BEATTY POWER 
CONSTRUCTION (a BICC com 
pany) has received an order 
worth £360,000 from the Central 
Electricity Generating Board. 
Guildford, for the design, supply 
and installation of eight sets of 
UkV generator main connections 
for three gas turbine generating 
stations, at Letchworih, Watford 
and Ocfcer Hill 

4r . 

EMI SOUND AND VISION EQUIP- 
MENT, of Hayes, Middlesex, has 
won a contract worth £99,000 to 
supply 16 batwing-panel televi- 
sion antennas to the Independent 
Broadcasting Authority. These 
wOl be installed in remotely -con 
trolled transmitting stations, 
from Devon to Scotland, and will 
extend both IBA and BBC colour 
TV coverage in areas where pre- 
viously reception has either not 
been possible or, because of local 
conditions, has been of reduced 
quality. 


ENTERTAINMENT GUIDE 


COLISEUM 


OPERA A BALLET 

101-836 31E1J 


ToaIbM^TIiwv.' ijoTtiie Magic Flute. 
Tomer. 7: Der Rounkivillcr. Fri. 7: 
Carmen. S«. 730: Mary Stvart. 


™.AL OPERA, 


ROYAL FESTIVAL MALL. 


926 3191 


LONDON FESTIVAL _ 
tigv 7.30. Mai. Sat*. 3. This week 
Swan Lake. Next week: Nolr et Blanc. 
Scheherazade. Gaits ParWenne. 


TOil MG VIC <by Old Vfei. 828 8363 
Tni. O IMT 1 . EDWARD SECOND 


THEATRES 

A DELPHI THEATRE. 01-836 7611. 

Lugs. 7.30. Mat. Hiur- 5M. 3.00. 
JEAN HERMIONE 

SIMMONS GIN GOLD 

JOSS ACKLANO In 
A LITTLE NIGHT MUSIC 
“ Music that Ravtues the Senses . . . 
A show Kissed with Genius," Gdn. 


ALBERY. 636 3878. 

Evenings 7.4S. Sir. 3.00 and 8 . 00 . 
RETURN BY PUBLIC DEMAND 
Evening Standard Drama Award 1974 lor 
BEST COMEDY OF THE YEAR 
RSC til Tom Stoppard's 
TRAVESTIES 

LI MITED SEASON. BO OK NO W 

ALBWYCH l RSC I. ..f 5 I.K n4 ' 

Recorded booking Info. 836 5332. 
World Premiere of Charles Woods 
JINGO , 

TONIGHT AT 7.00. Few seats avail. 
iSuh*. 7.30. Mat. sal. ZJq.l LIMITED 
SEASON. Air conditioned. 


THEATRES 

GLOBE THEATRE. _ / 437 1IU. 

BEST PLAY OP THE YEAR 
Evening Standard Dralha Award 
RONALD PfCKDP In 
THE NORMAN CONQUESTS 
bv ALAN AYCKBOURN 
LIVING TOGETHER T/t. A Th. »,1J. 
S«. 8.30: R'ND * R'tfo THE GARDEN 
Tomor. 3.0. Fri- Min. 8.15: TABLE 
MANNERS Tomor. 6 . IS. Sat. 5 JO. 


GREENWICH THEATRE. 01-858 7755. 
Even mas B.O.jMac. S*L 2-30. 
MEASURE FOR MEASURE 


MAYMARKET. 93& 9832. Evas. 7.46. 
Mat. Wed. 2.30/ Sat 4 JO and 8.00. 
JOHN' CLEMENTS 
M Ronald JpKUar-C P. Snow"* 

THE CAR IN QUESTION 
“Ao excellent/ evening’s entertainment 
. . - an 'enthralling story." 

Harold Hobson, Sunday Times. 


THEATRES 

REtaanr, ewmim «jso. 

Fri. and Sat, at 7 00 and 9.1 S. 

112th MONTH OF SENSATIONAL 
STAGE SHOW OF THE TOl 
LET MY PEOPLE COME 
„ AN ADULT MUSICAL 

Never a, dull moment." Evenkw Nows, 
too tickets held for sale at door. 


HER MAJESTY'S. 930 6606. 

Evas. B.OO. Fri. and Sat. 6.00 and 8.40. 
HAIR 


KING'S ROAD THEATRE. 352 7488. Mon. 
to Thur. 9.00. Fri. and Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
REST MUSICAL OF THE YEAR , 
Evening Standard Drama Award 1973 


LYRIC. 01-437 3686. Red. prlC* prevs- 
Aug. 23. 25 at » 0 . Opens Aug. 26 at 
7.0. Subs. Evgs. 8.0 Hnc. Aug. 27>. Sat. 
and Wed- 5.45 aad 8-30. 

HAPPY END 
The BrechtjWeiii Musical 


AMBASSADOR'S. 816 1171. EvanJtm 
Mon to Sat. 8.1 S 'plus late night perl. 
11.15 p.pi. Thurs., Fri, and Sau.i 
HINGE AND BRACKET 
Seats L2-50. £ 2.00 Hate ntoht perl. 
X1.50L "Smooth PQJwncd and last 
meting, raucous laugnter." Guardian. 
■ Brilliant nostagllc pastiche.” D. Eve. 
■■ Hilarious." Ev. Std. Ends Aug. 3 0. 

APOLLO. 437 2663. Evnolnas S.OO. 

Mai. Thurs. 3.00. SaL 5.00 and 8 JO. 

MARGARET 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 


MAYFAIR. 629 3036. Fully air cond. 
Eves. 7.15. Sat. SJIO and 8.40 
| BILLIE WHITE LAW. BARBARA FERRIS 
1 and DINSOALB LANDEH In 

ALPHABETICAL ORDER , , 

"Michael Fravn's comedy is a ddiohHul 
exp er i en ce.*' Evening Standard 


ARTS THEATRE CLUB., . 836 3314. 

Great Newport 5t. «adl. Lett ho. Unoar. 
ground). Instant temp, membership avail 
15P EvMIUWS Tubs to Sunday at 3.00. 
ANNIE BOSS. MIRIAM MARGOYLES 
KENNEDY'S CHILDREN 
'■ Tne play » fantastic" Observer. 


CAMBRIDGE THEATRE. 836 6056. 

M^Ert OTNISON, DerrtC CHIFFITMi. 
Val PRINGLE. Norman BEATON in 
THE BLACK MIKADO 
" THE BEST MUSICAL OF 1975 AND 
PROBABLY 1976 AND 1977 AS WELL. 
Sun, Times. Ev. B. wed . Sat. 5.0. B.15. 


CHICHESTER. 0243 B6335. Tonight A 
Aug. 22 . 23 at 7J>. Aug. 21 at 2.0- 
MADE IN HEAVEN; Art- 20 . 21 at 7.0. 
Abu. 23 at 2.0 OTHELLO. 


MERMAID 248 7636. Food 248 2835. 
Opens Thurs. at 7.0. Sabi. Evgs. B.O. 
Mat. Thun. Sat. 4.0. 

Bernard Shaw's 
ON THE ROCKS 

Combined dinner and theatre ticket £4.95 


NEW LONDON. Drury Lane. 405 0072. 
Mon. to Thur. 8.00. Fri.. SaL 6.0. 8.45. 
KWA ZULU 

“Probably the most compulsively eninv- 
aMe musical show 4n London." F. Timm 
Theatre Fully Air Conditioned.. 


OLD VIC. THE NATIONAL THEATRE. 
928 7616. Ton't Last performance 7.30: 
Samuel SecfcotC* 

HAPPY DAYS 

Tomor. 7.30. Thursday 2.1 S A 7.30: 

THE M ISA NTH ROPE 
Fri. a Mon. at 7.30. Sat. at 2.15 5 7.30: 
ENGAGED 

Sente seats hrtd tar sale day or 
performance from 10 n.m. 


OPEN AIR. Regent's Park. 01-486 2431 
A MIDSUMMER NIGHTS DREAM Evgs_ 
7.4S. Mat. Wed. Thur. Sat. 2.30. ZOO 
STORY. Lunchtime today 1.15. 


COCKPIT THEATRE. 01-402 5081. 

National Yomh Theatre in 
A SIGHT OF GLORY 
Open* Wed. ai 7.00. Sum. 7.30. 


COMEDY. 930 2578. Evgs. S.OO, Sats. al 
5.30 ana 8.30. . Matinees Thun, 3.0. 
-■ The delectable hayley MILLS. 1 ' DT. 
FRANCIS MATTHEWS. LEIGH LAWSON. 
"Samuel Taylor's hayous comedy." EJi. 

A TOUCH OF SPRING 
" Effervescent direction by Alan Davis." 
F.T. "THE AUDIENCE w*y WEAK with 
LAUGHTER." fT. . "THIS FROUC IS 
SUCH FUN." Evfl. News. 


CRITERION. 930 3216. Air conditioned. 
Evas. 8-15. Mats. Thurs. and Sat. 5.00. 
Young Vic Production ol Tom Stoppard's 
ROSENCKANTZ AND GUILPENSTERN. 


DRURY LANE. 836 8108. Evenings 7.30. 
Matinees Wad. and SaL 2 JO. 
MICHAEL CRAWFORD In 
BILLY 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News _« 
tfat World. ■' HE AND HIS SHOW ARE 
A TREAT," Sunday Express. 


DUCHESS THEATRE. 836 8243. 

Evenings 8 . 00 . Frl.. Sat. 6.15. 9.00. 
ALIVE ON STAGE 
OH! CALCUTTA! 

■NOW IN ITS 6 th YEAR 
" BmitfttaMngly Beautiful. ' Son. Tel. 

■■ The Nudity « Sronning ." Daily Te l- 

DUKE OF YORK’S, 836 S 12 Z. En. 8 . . 
Sat. 5 anu 8.30. Red. price Matt. Th. 3. J 
BERYL REID. HARRY H. CORBETT. 

KENNETH CRANHAM 

ENTERTAINING MR. SLOANE 
bv JOE ORTON 

" A beautiful evening." Fid. i imeJ. 


OPEN SPACE. 580 4970. Temp. m shiP- 
MAROWITZ ■■ HAMLET," Evps. B.O. 
(Tu.-SunJ — all seats fci. Until Aug. 30. 
Lunchtime ROSALIND by J. M Barr A 
Opens tomor. 1.10. Subi. Tues.. Sat. 1.15 

Until Aug. 29- 


palace. 437 5834. Mon. -Thur. BOO. 
Frl. and SaL 6.00 and B.4D- 
JESUS CHRIST SUPERSTAR 


PALLADIUM. , j 457^7373. 

Even inp* 7JO. Mats. Wed. SaL at 2.45. 
TOMMY STEELE 
IN LONDON'S 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 

"SUMPTUOUS SPECTACLE. SPLENDID 
SONGS IT'S WONDERFUL.'* D*>W E*“- 
SEATS AVAIL. THEATRE AND AGENTS. 


PHOENIX THEATRE- 01-835 861 1 . 

Evenings 7.45. fm.. Sat. 5.45 and 8.45. 
GOBSPCLL 

“ IS MAGNIFICENT." Sunday Tl"«' 
REDUCED PRICE SAS. PERF. FRIDAY. 


PICCADILLY. 437 4506. 

Special Limited Season. Evas, at a. 
HENRY PONDA 
as CLARENCE DARROW 
A one man Nay about the most famous 
Trial lawyer of the 20tii century. 
"'Brilliantly absorbing." E. News. 
"Absolutely magnetic.” N. o< W. 
FULLY AIR CONDITIONED. 


FORTUNE. 836 2238. Evenings at 8-0- 
Sat. 5-30 and 8.30 iTh. 2-4S Red- prices! 

" THE BEST^ThSiU-ER EVER " 

New York Times. 6 th GREAT YEAR. 


GARRICK THEATRE.- 01-838 4JHJ1. 
Man.- Thurs. B.i S. FH., Sat. 6 00 , 8-40- 
RICHARD BRIERS " Hrtarioos." E, SW. 
*IHNT fftlENOS 

^ - ALAN AYCKBOURN'S - FINEST. 
Funniest play," a Hobson, s. Tima*. 


PRINCE OF WALES. USD 8681. 

Evenings B.D0. Mat Wed.. Sat. 3-00. 
JAMES STEWART 
In HARVEY 

Must end September 27. 

Oa«tt Oct. a prey, from Oct. I. 
HARRY SB COMBS 
lit a comedy 
SCHIPPSL 


QUEEN'S 01-734 1166. Evenings 8 . 00 . 
Mats- Thur. 3.00- Sat- 5.30 and 8.30. 
ALAN BATES In 
OTHERWISE ENGAGED 
A new Play bv SIMON GRAY 
Directed by HAROLD PINTER 


RAYMOND REVUE BAR THEATRE. 754 
1593. At 7 P.n».. 9 P.m.. 11 P.m. 
PAUL RAYMOND presents 
THE . FES TIVAL 
OF EROTICA TM 


ROYAL COURT. 730 1745. Prws. from 
August 29 at 8. Saturdays 5 6 8-30. 
TEETH 'NT SMILES 
by David Hare. 

SADLER'S WELLS THEATRE. 837 1672 
LIMITED SEASON until Scot. 6. 
MARCEL MARCEAU. 

Ergs. 7.30. Mat. Sal. 2.30. 

SAVOY. 036 6868. E wrings at 8. 

"Mats. Wad. at 2 JO and Sat. at S. 
Barbara MULLEN and Daruk BOND 
+f» AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 

ST. -tlARXIN'S. 636 1443. Evenings *0. 
Mat. Tues. 2.45. Sats. 5.00 and 8.00. 
AGATHA CHRISTIE'S 

THE MOUSETRAP . 

World's tangasc-evar run. 23rd YEAR. 

SHAW. 386 1394. Evenings 7 JO. 

National Youth Theatre In 

THE LORD OF MISRULE 

STRAND. 836 2660. ErmKflgr 6.00. 

Mat*. Thors. S-OO. Sat. and 6.30. 

DORIS HARE. LEO FRANKLYN.. 
RICHARD CACOICOT. ANDREW SACHS 
ND SEX PLEASE. WE'RE BRITISH 

. _ Directed bv Allan Davis. 

LONDON'S LONGEST LAUGH. 5th YEAR 

TALK OF THE TOWN. 01-734 5051. 

From 8.15. Dining and Dancing. At 9 JO 
Now Revue SWEET TEMPTATION 
and at 11 o.m. 

TONY CHRISTIE 

VAUDEVILLE. 836 9986. Fully air COMf. 
Ev. *JOO. Mat. Tu. 3.0. Sat. 5-30. 8.40. 
MILUCENT MARTIN A'MANDA BARRIE 
in ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 

W ComedV ol Year. C. Std. Award *73 

VICTORIA PALACE. 01-834 1317. 

Evenlsgs 8.0. Wed.. Sat. 6.0. 8.45. 

MAX BYGRAVES In 
•: “ SWING ALONGA MAX " 

Song , and Laos War Spectacular 
. . Mrth Great Company. 

must terminate. October 25 . 

WESTMINSTER. 834 0238. Evs. 8. Sats. 
5- IS, 8 JO. Wed. 2-10. Bristol OM 

We Musical Story «» Die , Great “ GHbart 
and Sullivan Partnership. 

... TARANTARAI TARANTARA! 

A aWfHng gem."— Mail. - Thh deHgfit- 
ful show." — Eva. News. "FuB of.liln 
a»ff Wit," — Harold Hobson, jun. Times. 

WHITEHALL. 930 6692-7765. 

. . Opens Wednesday. August 20. 
vJOE ORTON'i Brilliant Farce 

WHAT THE BUTLER SAW 
: Evgs. B.OO Fri- Sat. 6.45. 8-45- 

WMBLUJON. 01-946 5211. 

.. ACTORS COMPANY SEASON 

Mon— Frl. 7 JO. Saturdays 5 * 8.15. 

TARTU FFE 

Next wm Bacehaa and The Beanstalk 

WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND presents 

LET’S GET LAID 
featuring JOHN inman — 

" ARE YOU BEING SERVED? " 

. Twite Nightly at 7.00 and 9.00. 

WYNDHAM'S. 636 3028. Mon.-Frl. 6- 
Sats. -3.00 and 8-00- Mats. Wed. 3-00. 
JOHN GIELGUD. RALPH RICHARDSON. 
National Theatre Production 
. HAROLD PINT-tTS 
- MO MAN’S LAND 

Directed by PETER HALL 

"MEAT ACTING AT ITS HIGHEST 
PITCH." E. News. Limited Season. 

CINEMAS 

ABC 1*2. Straits bury Ave. 636 8851. 
Sep. Peris. ALL SEATS BKBLE. 

1. THE COOFATHER PART II OO. Wk. 
A Sin: 2.45. B.OO. 

2- THE DROWNING POOL (A). Wk, 6 
Stm. 2.00. 5 JO. 8 JO. 

CASINO. 437 6877. EARTHQUAKE. (A). 

fJEL [t as well a* see it in 
SeNSUFWDUND. Sap. Peril, daily at 
2 J 0 . 530 and B.30. Seau bookable- 

CUftZON. Cureen Street W.l. 499 3737. 
IN o S mpVing & Air. Cond.l. ALICE 

DOESN'T ..LIVE HERE ANY MORE (AA1. 
Progs, at. 1J5 (not Sun.r. 4.00. 6.15. 
8-30, Late Show Sat 11 . Phone flkss. 

LEICESTER' SQUARE THEATRE. 930 5252 
Seel Hrirt Feell TOMMY (AAl. The 
evem erf th* vtai. Sen. pens. 1.20. 
4J0. 8.00 Son 4 JO. B.OO. Late show 
Fri. and SaL 11.15. All iaata may b« 
flookerf 


CINEMAS 


°SSSfiL' St. Martin's Lane. — HOME OF 
DISNEY MOVIES — For Information Tel. 
240 0071-0072. Box Office enquiries 
Tel. U3G 0691-1811. Watt Disney's 

LADY AND 

progs. Wk. 

3.00. SMI. 

Late show SaL 11.45. All scats may be 
bonked. 


vos , - 1 o , 4 , wianey s 

ND THE TRAMP tUl. Sep. 
t. 2.00. 5.15. S-5D. Sat. .12.00. 
0 , 0.45. San. 3.00. 6.00. 8.45. 


PRINCE CHARLES, Lelc. So. 4X7 8181. 
11th Sensational Month l 

EMMANUELLE (XI 
Sep. Perfs. Dly. (Inc. Sunj 2.45. IJ5, 
B.OO. Late Snow 11.45 Frl. and Bat- 
Scats bookable. Licensed Bar. 


SCENE 2 . Lelc. Sq. fWardour St.), 439 

4470. CnL Peris. Oly. Irom 12-30. Late 
Sho w Fr i. A Sat. 12.05. YOUNG FRAN- 
KENSTEIN lAA). Proas. 12.30. 2A5. 
5.05. 7.25. 9-A5. Let* Show Fri. A 
Sat. 12.05. 


SCENE 3. Lelc. 5a. 'Wirdour St.). 439 

4470. THE TOWERING INFERNO <A). 
Sen. Perfs. Dly. 2.00. 5.20. 8.40. Ute 

Show Frl. & Sat. 1 1X5. Seats . Blcbla. 

All Peris. 


SCENE 4. Let. Sq. (War dour St). 439 
4470. 2 nd YEAR. The Film Everybody's 
Talking About. THE EXORCIST OO. 
Directed bv William Fried kin. Sep. Peril, 
oly. 12 JO. 3.00. 6.1 S. 9.00. Late Show 
Frl. A SaL H.30. Box Office Open 
party 10-8. Sun. 12. 8 . Seats Blrble. 
All Petfs. 


WARNER WEST END 
Leicester Square Tel.; 439 0791. 

1- Theatre dosed for alteration. Coming 
soon: PETERSEN (X). 

2 . Paul Newman THE DROWNING 

POOL 1 A>. Com. prog*. WJc. 1.25. 
1.40. 6.05 8.25. 

3. Steve McOueen. Paul Newman, THE 
TOWERING INFBRNO (A). Sep. bert*. 
1.25. 4.40. 7.55. All seats may be 
booked. 


ART GALLERIES 


ACNEW GALLERY. 43 Old Rond St.. W.l. 
01-829 6176. ENGLISH DECORATIVE 
PICTURES AND PRINTS. Until 19th 
SepL. Mqn.-Fn.BJ 0-5 JO. Thurs. until 7. 


ANThRopos* GALLERY. Specialists In 
Ethnic Arts. 67. Monmouth Street. Upper 
St Martin's Lane. W.C 2 . 01-838 0162. 
Europe's finest collection ol New Guinea. 
Papuan and Eskimo Art. A new exhibi- 
tion Mon .-Wed. 10 - 8 . Thurs.. SaL 10 - 12 . 
midnight. Sunday 1-7. 


MARJORIE PARR GALLERY. 28S King's 

Road. Chelsea. 5.WJ. ScottlM Paintings 

1775-1975. Until August 30th. Open 
■l 1 day Saturday. Closed Mondays. 


OM ELL GALLERIES. 40. Albamarfc Street. 
Piccadilly. W.l. SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS and 
JOHN NEALE. “Artist In The English 
Tradition.” Realistic prices. 


ROYAL ACADEMY OF ARTS. HQMMAGE 
A T ERIADE. French Graphic Art at 
Picasso. Mabsse. Chagall etc. Until 12 
Oct. Wlcdys. 10-6. Suns. 2 - 6 . Adm. 40n 
(Mondavi 20p). AND THE PRIVATE 
ROOMS AND COLLECTED TREASURES 
Until 31 OtX Wkdvs. 10-6 (Closed Tues- 
days I . Suns. 2-6. Adttii 5 Op. Students and 
oensloners ball erica. 


THE PARKER GALLERY, 2.. Albemarle 
Kbition of old 


Street. Piccadilly. W.l. Exhibi 
marine, military, sporting and 
graphical prints and patntir 
models. 


tOPD- 

ngs and ships 


ODEON HAYMARRXT. 930 2738-2771. 
SHAMPOO JX). SOP. perli. Wk. 1.151 
4.45. B;15. Shampoo at 1.86, SJO, 835. 
All M«a may be booked. 


ODEON LEICESTER SQUARE. 930 6111. 
THAT LUCKY TOUCH <Ai. Also Ann 
TOddY fflUIJMR Of LIGHT <Ul, Com 
Progs. Wk. 2 JO- 3.35. fi.gg, a. 20 . 


CLUBS 


EYE. 169. Regent St. 737 0557. A la carte 
or All-la Menu. Spectacular Floor Shows 
plos the rhvthm of Las Vera Cruz and 
music g| johnny Hawksworth and Friends 


GARGOYLE. M. Dean St. London. W.l. 
STRIPTEASE FLOORSHQW 
SEX ALIVE 75 

Show ar midnight and 1 jjjl Hostesses. 
Mon day- Friday. Closed Sat. 437 6455. 


WE NEVER LET YOU DOWN at the Gas- 
light Mend ay- Saturday. You will be very 
impressed with nor trieruliv professional 
services, sensible prices, good company 
and entertainment from 9 o.m. 4 Duke ol 
York Street- SW1. Tel. 930 1 648. 


GOURMET 


GALLIPOLI RESTAURANT oil Old Broad 
Street, EC 2 Open jverr uav lor lunch, 
dinner and dancing until 3 am. 
Cabaret twice nightly IDJO. n.m. and 
1.1S a.m. Mon. to Sat. L5J25. Tel. 
588 1922. 


RESTAURANTS 


JACARANDA. Walton St.. S.W.3. Open 
air Lunciwons In eartfen. Qtnoer 5 p.m. 
U midnight. 589 0875. 


Review by the chairman, Mr. W. G. Boustred 

Highveld increases dividend 
by a third 


.•» • The corporation's income of R20176 000 before pro- 
■’ Tiding for deferred taxation reflected a substantial upprove- 
- mem on the Rll 166 000 earned last year. After providing 
R8 336 000 for deferred taxation, the net income of 
Rll 843 000 represented a SO per cent increase on the 1974 
result of R9 906 000. The net income for the year was 
achieved after providing for interest charges of R4 551 000 
and depreciation of £7 487 000. 

In view of the improved results your board decided to 
increase the dividend to 10 cents a share compared with 
7.5 cents declared last year. This dividend will absorb 
R5 751 000. 

With the early and successful commissioning of the fifth 
iron furnace in October 1974, the production from the iron 
and steel works reached half a million tons. Both Mapochs 
mine and the Vantra division also produced at record levels. 

Outputs would have been higher bad operations not 
,-been adversely affected by a number of power failures and 
^difficulties with rail transport 

The most important decision of the year was taken in 
November 1974 wben your board announced plans to manu- 
facture flat products. The project expected to cost R66 
million, is based on the installation of a plate mill which 
„• .will enable the corporation to develop into another steel 
product field. It is planned to finance this expansion from 
cash flow and loan facilities that have been negotiated with 
'Anglo American Corporation. 

The high rate of inflation continues to cause concern 
and makes further steel price increases inevitable. We 
fully support the Government in its efforts to seek a solu- 
tion to the serious problem of inflation which is compounded 
• by the increasing participation of South Africa in inter- 
national trade. This makes the solution more difficult unless 
progress is made on an international basis. 

At the end of the financial year, the corporation had no 
major steel export commitments due to a large order book 
for domestic consumption and a fall-off in steel demand in 
the export markets. 

The demand for vanadium remained firm throughout 
the year due mainly to the high activity in line pipe pro- 
duction as a result oF the energy" crisis. 

Total sales revenue was R83 928 000. The value of 
exports was at a record level totalling R33463 000 compared 
with R27 780 000 in 1074 and the previous best of R30 749 000 
in 1973. • 

DEFERRED TAX 

The provision for deferred taxation was Increased 
during the year by R8 336 000 to a total of R9 596 000. The 
provision made for the year ended 30th June 1974 was 
substantially lower because previous losses were brought to 
account in determining the, liability. The corporation does 
not expect to pay tax earlier than 1978 by reason of the 
accumulated capital allowances still available to it. Despite 
this favourable situation yoiir board has decided that it 
would be prudent to raise a provision for deferred taxation 
out of declared income based on the ruling rate of taxation, 
in order that the charge for tax in later years should not 
absorb a disproportionate amount of income earned in those 
years. 

VANADIUM MARKET 

The year under review saw a dramatic change in the free 
world economies. The world steel industry operated at 
capacity for most of 1974, but by the second quarter of 1975, 
hulk steel output in the major steel producing countries 
was down by as much as 30 per cenl.apd stainless steel by 
50 per cenL As a result, the demand for the macro alloys 
fuch as chromium, manganese and silicon was significantly 
reduced.. However; the demand for the micro alloys, vana- 
dium,- niobium and molybdenum, remained firm due to the 
pipe line developments in Alaska, Canada, the North Sea 
and Russia which followed the energy crisis of 1973. It has 
thus been possible to sell the corporation's entire output of 
vanadium. 

The corporation continued to experience extreme diffi- 
culty in obtaining supplies of vital reagents such as sodium 
carbonate used in the production of vanadium pentoxide. 
During the year the price of this particular commodity 
reached four times the 1973 level. This, coupled with other 
major cost escalations such as' labour, railage and coal 
necessitated further increases in vanadium prices. 

South Africa’s third vanadium producer came into 
operation, during the year but there is stiii no firm decision 
on the West Australian project. The expansion projects or 
the major American and Finnish producers are proceeding 
and should start production during 1976/77. The full effect 
nf the additional vanadium output from the corporation's 
fifth furnace will not be Felt on the market until the second 
half of this calendar year. This extra output together with 
production from the planned sixth furnace at Highveld 
could give rise to an oversupply situation. However, we 
believe that the growth in vanadium demand stimulated by 
the energy crisis and the development of high strength 
steels for other uses should enable the market to absorb 
this extra production. 

The Vanadium International Technical Organisation 
I Vanitec) continues to play a major role in the development 
and usage of vanadium-bearing high strength steels. The 
main effort is still directed towards line pipe steels and 
joint programmes with American and European pipe pro- 
ducers have been undertaken. The need to extend the 
use of vanadium into steels for other uses is well recognised 
by Vanitec and will be the subject of future programmes. 
In this regard it is worth mentioning that the four major 
American producers of micro alloys are sponsoring a con- 
ference ‘Micro Alloy 75’ in Washington in Ociober this 
year at which the corporation's delegatee would hope to 
learn of some further developments In the use of vanadium. 

STEEL 

The domestic demand for steel was heavy for most of 
the financial year and certain products were in short 
supply, but by the year end there were signs that the 
position was more balanced. The corporation's order book 
remains strong and current production programmes are 
designed ■> to' maximise the production of special steel 
qualities and the more popular mill sizes. 

The tonnage of steel exported was at the same level as 
last year. Export prices were the highest ever achieved and 


profit margins were satisfactory. However, as mentioned 
earlier, ut the year end export demand and prices were 
depressed and this, coupled with the full order book for Ihe 
local market, resulted in the corporation having no major 
export commitments at the end of the financial year. It is 
doubtful whether there will be any significant improvement 
in world-wide steel demand until mid-1976. 

The major expenditure programmes announced by the 
variuus South African state and quasi-state bodies such as 
the South African Railways and Harbours, Esrom and Sasol 
should ensure a reasonably firm domestic demand for 
structural steel in the year ahead. 

A comparison of this year's costs with last year's shows 
an overall escalation of 20 per cent resulting from increases 
of 31 per cent in raw material costs and 16 per cent for ail 
other costs. On 1st January 1975. a gazetted steel price 
rise of 9.8 per cent became effective which, in the event, 
was insufficient to offset these high costs and the corpora- 
tion's improved profit performance in the second half of 
the year was due entirely to increased production from the 
fifth iron furnace. Another steel price increase became 
effective from 20th June 1975. While this was reported as 
15 per cent overall, it was only 12 per cent on the bulk 
of the private steel producer's product range. This 
differential pricing policy is not*in line with overseas or 
past South African practice. The South African domestic 
steel price is still below that of most other countries and 
further regular increases are necessary if the country's 
steel industry is to remain viable. 

In the marketing sphere it is perhaps worth 
emphasising that Highveld is able to expand its iron 
making capacity in units which necessitate the marketing of 
just over 100 000 tons of additional steel a year, thus 
enabling the corporation to grow with the market in the 
least disruptive manner. 

LABOUR 

Although there were slight signs of improvement in 
the second half of the year the overall labour situation in 
the country remains one of the greatest limitations to 
economic growth. The country's infrastructure is under 
heavy pressure and there is strong evidence that labour 
shortages are the root cause of the problem. While over- 
seas recruiting eases the situation it is fundamental that 
better use be made of Black labour. Despite the progress 
made In certain industries it is dear that the rate of change 
in labour patterns must be accelerated if the country is to 
realise its full potential. 

Highveld has continued its policy of training semi- 
skilled White workers as artisans through the medium of 
the journeyman recognition scheme, and further progress 
has been made on upgrading Black workers. The most 
significant advance has been to allow Black workers to 
repair refractory lined tundisbes for the continuous cast- 
ing plant — a step which would not have been possible 
without the co-operation of the Trade Unions concerned. 

During the year, the White and Black labour forces 
covered by our house agreement, in line with others In the 
industry, received two wage increases, on 1st July 1974 and 
25th May 1975 respectively. 

SAFETY 

For the second successive year the Highveld plant has 
won the Steel and Engineering Industries Federation of 
South Africa trophy in the NOSA national competition and 
the management of the corporation is to be congratulated 
on their outstanding achievement. The concept of “total 
loss control ” has been introduced throughout the corpora- 
tion in an effort to achieve further improvements In our 
accident performance and the consequential reduction in 
finanddl Josses due to accident and damage. 

EXPANSION 

The fourth continuous casting machine should be com- 
missioned by the middle of the next financial year, thus 
completing the R14 million expansion scheme. In addition, 
orders have been placed for the equipment necessary to 
take the presenl plant to its full capacity. 

I have already referred lo the decision taken by your 
board in November 197*1 to proceed with a flat product 
expansion of the iron and steel works. The scheme, at an 
estimated cost of R66 million, will cover additional iron 
and steel makjng facilities and a plate mill. H is planned 
to have all additional units in operation by the end of 
calendar year 1978, following which the steel plant and 
mills will have greater capacity than the iron plant so that 
further expansion should be at a relatively low capital cost. 

OUTLOOK 

The coming financial year will be the first full year 
with five furnaces in production. The extra output, assum- 
ing a full steel order book at reasonable domestic prices 
and' a continued satisfactory demand for vanadium, should 
result in a further improvement in profits. 

GENERAL 

"On- 1st November 1974, the managing director, Mr. G. 
Langton, resigned to take up appointment as technical 
director of Anglo American Corporation. Mr. Langton was 
associated with Hjghveld from the early days and with Mr. 
I. F. Cairns was responsible for its establishment and 
successful commissioning. I would like lo place on record 
my sincere appreciation of the considerable contribution 
made by Mr. Langton to the success of Highveld. I am 
pleased to report that his experience will continue to be 
available to the corporation as he will remain a member 
of the board. Mr. L. Boyd, who continues as general mana- 
ger. was appointed managing director from 1st November 
1974. 1 

Four of- our senior executives, Mr. R. R. Callanan, 
Mr. J. Hall, Mr. D. Bruckmaon and Mr. E. J. Jackson, 
were appointed alternate directors of the corporation. 

1 would like to express my appreciation to the 
managing director and all employees for their loyal and 
efficient service during the year. 

Witbauh. 

1st August J975. 


Tfc* wmual ■ report and chairman’s review may be obtained from Consolidated Shore Registrars. 62 Marshall St, Johannesburg 
The annual general meettng will be held at 44 Main St. Johannesburg, on Friday. 31st October. 1975, at noon 



HIGHVELD 

STEEL AND VANADIUM CORPORATION LIMITED 

(Incorporated in the Republic of South Africa) 




BUSINESS AND INVESTMENT OPPORTUNITIES 

readers are recommended to take ap propriate professional advice before. 
• . ENTERING INTO COMMITMENTS 


COMPAC IHTERNATWNA1 LIMITED 


(In Receivership) 

FOR SALE AS A GOING CONCERN 


Thi Receiver is Offering for free from all cmcumbrences the 
asses of Compac International Limited in Portkoise, Republic of 
Ireland. 


Compac's plane in Portlaolse is one of the most modern production 
unis of pressure -sensitive label stock in Europe. The factory 
premises, completed In 1973, is a single storey modern building of 
23,000 sq. ft situated on a site of 4 acres on an industrial estate £0 
miles from Dublin. 


Equipment consiss of:— 

Egan Tandum coating and Laminating Machine capacity of 500.-000 
sq. metres per week. 

Accuray Beta Gauge Coating Weight Control. 

Two Fbrds Finsbury Slitters. 

One Precision Sheeter. 

Complete Adhesive and Silicone Mixing Plant 
Other Ancillary Handling Equipment. 

There is a skilled workforce of approximately 35, 


For further details please apply to:— 

MICHAEL GRIBBEN. RECEIVER & MANAGER, 
Compac International Limited. 

Ms. Stoke* Kennedy, Crowley ft Associates, - 
Har court Street, 

Dublin 2. 

Ireland. 

Tel. DUBLIN 757971 or PORTLAOISE 21799 
Telex. 4494 SKCD-EI or 4680 CMPL-EI 


Export to the 
Far East 


Old established British shipping and trading 
company based in Hong Kong with a network 
of sub agencies throughout South-East Asia 
is now expanding its non-marine agency 
division. 


Companies wishing to locate a market in the 
Far East for their products and who wish to 
utilise an existing aggressive sales force 
should write to Box E.6306, Financial Times, 
10, Cannon Street, EC4P 4BY. 


All enquiries will be treated in strict 
confidence. 


PLYMOUTH 


COMPANY FOR SALE 
As A Going Concern 


FREEHOLD AND LEASEHOLD 
PROPERTIES 


HOTELS, RESTAURANTS, 
GAMING CLUB 


AS A WHOLE OR SEPARATELY 


ENQUIRIES FROM JOINT SOLE AGENTS: 


TAYLOR SON & CREBER 
24 QUEEN ANNF TERRACE, 
NORTH HILL, 
PLYMOUTH 
TEL. 0752 264205 


WOLLAND SON & MAN1CO 

KliN.^HtUJ. i HOUSE. 

ST. A‘— CROSS. 
PLYMOUTH 
TEL. 0752 672*2 


A world-wide service of confidential Advice sn4 introductions to solve 
personal or business financial problems 
Small business ventura capital * Mergers and Bushiest Brokers * 
Corporation Loans • Special facilio'es for Inventors * Export/ Import 
document finance • Unusual msurance problem* <■ Minimal Ta* investment 
situations » Proposals to reduce Capital Transfer Ta* * Purchase and 
Management of foreign Property * London represent* o'on of Financial , 
and t_ommereial interests • Formation and Administration of foreign 1 
Companies and Nominee service * Exceptional Real Estate situations 
financed * Specialist purchasing advice service “ Currency 
Exchange introductory service ■» Tax saving proposals for 
0 small «c porters * Management supervision of direct invest* ! 

J* 1 ments * Fairy rewarding Loan and Investment situs cions 

I/O I for those with spare cash In any currency. 

Iff, l INTERNATIONAL FINANCE ADVICE 

F%M/§ BCM — Box 7452. London WCIV 6XX 

J Teh London (0I-) 4** 7S76 Telex: 555455 


ELECTRICAL DOMESTIC APPLIANCES 
DISTRIBUTORS 


basi-d in Midlands trailing info London an»a seeks capital to maintain present 

rale ut ■ -;w.uis-un. This Company Is meeting unprecedented success In a thno 
nT d -pr. ssi-d trading. Good profit and casta flow records. Full bankers report 
availubl.-. Capital soucht should be available over 3 scar period to a total 
uf approslm i:.-l> r-Mti.OiHI If participation to management desired. Otherwise 
smaller medium t.-rm loans on agreed interest rates considered. Welle Box 
E.OK>. I 'luncisl Times. 10. cannon street ECU’ 4BV*. 


GERMANY 

INTERNATIONAL TRADING AND FORWARDING COMPANY 
Complete Takeover or Important Equity Share Being Offered 

The company is well organised and has strong South American and African ties 
and business on to doubt be increased both in the ex port /import sector as 
well as in the forwarding sector if associated with existing company in either 
sector. Genuinely interested parties can obtain further information through 
our London repreienativc. 

PI me reply to Bor F.32S, Financial Tima, 10, Canaan Street, EC4P 4BT. 


ARGENTINA 


ATTENTION fell. EXPORTERS 
TO AFRICA ft MIDDLE EAST 


Opportunity to liquidate your 
blocked investment. Will buy 
land, houses or company shares. 


Derails in Box F.326. financial Timas, 
10. Cannon Street. EC4P 4BY. 


Twin weekly air charter sendee 
1 to 38 tan*. Highly competitive rates. 
Compare costings. 

RICE INTERNATIONAL 

7 Albert Street, Penzance 
Telephone Penzance 10736) 41343 
or Teh* 45608 


diy/home improvement 

MANUFACTURERS 


Frenchman 47 veers, or -age, Sales 
Mica Manager In a subsidiary of an 
EnoHsti firm, and nit son 


Medium sized public conlpaay. expand* 
ing in the manufacture and marketing 
Of DlY and home Improvement pro- 
ducts. has cash available to purcbanc 
companies with complimentary pro- 
ducts with potonti.il. Write Box 
E.6507. Financial Times. i«. Cannon 
SlJWl, EC4P 4BY. 


WISH TO 5ET UP IN FRANCE 
(PARIS) 


a subsidiary of an English firm — all 
products could be considered except 
these wnlcfl are too highly technical. 
Contract and salaries to be diseuwed- 
Wrltc Box No. F.527. The Financial 
Times. 10, Cannon Street. EC4P 4BY. 


AOFONE BUSINESS SERVICES oiler In 

Rraen! S:rect. W.1 mail, r-li-pnonr. 

Irir, and office aerr.«l — -PhOnr 01-734 
SS?t, or write Box E.4S96. F.nancial 
Times. 10. Cannon Street. EC4P 48 Y 


NEW ZEALAND INVESTMENTS- Sur»e#» 
Kseesnwnts. management. Confidential 


. servi.r. C.irltOn Benmore Lid- 

ment Banter*. P.O. Box 6705. Auckland. 
Now Zealand. 


COMPANY DIRECTOR vis.tinO MnMfo 
East October November. WiHmp ro 

undertake commissioned work. Con- 
tact Box E.&29B. Financial Timet. TO. 
Cannon Street. CC*P 4BT. 

A RAPIDLY growing electronic engine 
tuning business il* , the Midlands 
requires inleetlon of can I la I for 
immediate ex parol on. An i jam investor 
preferred. Write ■»« 

Time*. 10. Cannon Street. EC*P *BY. 


PARTNERSHIP 

OPPORTUNITIES 


This advertisement is specific- 
ally directed at individuals in 
senior management positions, 
whose earnings are subject to 
maximum tax exposure at 
source. 

As financial consultants we 
represent clients in the con-, 
struction industry Who cur- 
rently face cash flow problems 
because of recent economic 
conditions. 


Write Box £.6304, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


FOR SALE 


As a Going Concern 


014 astabhiheff light clothing company 
with chain store connection. Fully 
equipped in Freehold Factory of 
approximately 16.000 at. ft. in i acre 
sin. Additional planning permission 
for 6.500 ft. 30 mile* from Central 
London by adjacent motorway. Very 
strong ItoiHflltv nos, Hen and other 
valuable assets. Excellent opeortuoUv 
lor expanding company. 


£200,000 (Asset Value) 

Write Box E4302. Financial Times. 
10 Cannon Sind. EC4P 4 BY 


SILVER 

RECOVERY 

SERVICE 


• INFLATION PROOF 

■ CASK BUSINESS 

• EXPANSION POTENTIAL 

• EXCELLENT PROFIT 

• NO SELLING PROBLEMS 

• NO RECEIVABLES PROBLEMS 

• NO STORAGE PROBLEMS 

■ NO STAFP PROBLEMS 
MINIMUM EQUIPMENT COST £5^09 

For lull details write or pbtmc. 
Racfcway Securities Lid.. Suite 66. 
Kent House. S7 Regent Street WLR 
7HF. 01-439 7092. 


EXPORT TO 
SCANDINAVIA 


As bufinen consultant* we can do a 
brief report on the market for your 
product* In Norway. Sv>rtl-n or Den- 
mark, covering the basic facts and 
figure* and giving Uie name* and 
addresses of agents /importers able to 
handle your products. This will cost 
you N.Kr. 500 a* a fixed (ex. in 
advance (or an hourly fee). Please send 
all anllaUe Information about your 
product*, prices, ate. to: 

3. O. ENG H & CO. 

NMs j ud rat- 25. Oslo 2. Norway 


SPECIALIST INDEPENDENT 
FOUNDATION 


providing firstictaa residential and 
e^Ln.icnal facll.l cs for <Si 

Children seeks additional finance to 
provide extra accommodation. Well 
able to pay Commercial rate* of in- 
terest on investment providing reason, 
able time allowed for repayment. 
Detailed Inlarmtciort available to 
genuine enquirers willing to cons dor 
support for this worthwhile expansion. 

Write Box E4263. Financial Times. 

ID Camion Street. EC4P 4BY 


Large quantity of 

NEW DIBEL ENGINES 
70-165 BHP AT 1500 RPM 


built re power pack specification 
other engines available. 

GENERATING SETS 
TS KVA TO 725 KVA 

All above available ex stock 
Contact P. Far man 

J F CONCESSIONAIRES LTD 
Tel: Oxford (05451 730154 
Telex S376D4 


Capacity Available 


WWI atallUiheri. crpauUssa rampm iji 

in Mnnrlicalar am Ira* (dpaoil.v Jur 
elcrlrDiric.cl«.v|ru.|rMTliaulcai *xb-rot»- 

tracl irark. AlUnKlUmrlif. IraalClir* 
financial PQItlmi trould permit pur- 
cliasc uf small company icitfr sullabL : 
products to bring tu-luiusc. This is an 
ppjurnMiUi to bcxtiil from the terh- 
aical competence and cxaetmi pro- 
duction Jacthtus offered bu the 
advertiser. Write m autiVtenca to 
Box £6259. Financial Times, 10. 
Cannon Street. EC4P <BY. 


WORKING CAPITAL 

We act on behalf of clients who are 
prepared to Invest op to £30.000 
providing adequate security is avail- 
able and a suitable return. The 
Managing Director has a world -wide 
knowledge and contacts of export 
business if required. 

Any type of business or proposition 
wHI be considered, 

fnftfoffy contact Mr. R. S. Dovl* of:— 
Kneller Doris and Company 
Accountants 
114 New Bond Street. 

London, WIT 9AB 


MEDIUM SIZED COMPANY 
situated in the north of England 
with substantial annual turnover 
and rapidly expanding requires 
additional finance. Participation 
in running of company if desired. 
Write Box E.6282. Financial 
Times. 10 Cannon Street, EC4P 
48T. 


The Financial Times Tuesday August 19 1975 
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Cabgear 

for Electrical 
Trunking 


J&f, Js-f'ii S 
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EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


PROCESSING 


TELEX— £25 p.a. 


fut a Telex at yeor disposal for 
£25 pi. Why not art your phone 
bin and speed up ymn> business? 
BRITISH MONOMARKS (Bit. 1925) 
01-405 4442 — 01442 7463 


EX FINANCIAL DIRECTOR 
of la nw qoaiod USA company, now 
aged 37 ud returned 1° DR, welts 
business involvement where his 
management skills caa be put to pro- 
ductive and mutually rewarding: use. 

Equity participation required, capital 
available. Write Box EB301, Financial 
Tones. 10. Cannon SlreeL EC4P 48Y. 


FUNDS 


IN AMOUNTS OF OVER 
£50,000 AVAILABLE FOR 
PUBLIC OR PRIVATE 
COMPANIES 


LADVOY DU FREES 
10 Southgate, King Street Weft. 
Manchester M3 2RA. 061-032 4532 


A BAR CAIN. Ltd- comoanlas £75 formed 
or reidy-maid. Express Co. Registration 
Ltd. . 30 City Rd..£C2. 01-625 5434-5. 

useo N-C.R. Cash WagHigo wanted — 
tap prices paid. Sand details to Box 
E.61B9. Financial Time*. 10. Cannon 
Street. EC4P 4BY. 

DlY PRODUCTS CO. witll exclusive dlstri- 
button rights for U.S. Corporation has 
following lings outside normal distribu- 
tion Interest — reflective *i* wnaiw: 
RUSTIK lettering: plastic handi-cllos. 
Would coiutqcr arrangement wlm outer 
company lor dlstri but I on.*— Wrl !»■ Box 
”e»5 F.nancial Times. 10. Cannon 
Street. EC4P 4BV 

IBM ELECTRIC TYPEWRITERS- F*ch»nl 
rccontHCfoned wSjTtmed by _ jBM. 

Buv— save up to 30 oc- cease— 3 rnart 
tram fc1.90_wecH r. Re r t—treas^ 
ncr month. Rhone Vortex 01-641 2365. 


Hammering becomes 
precise technique 


a more 


Low-cast 
removal 
of solids 


Cable and 
Switchqsaf 
Group of 
Companies 


CABGEAR 
TRUNKING LTD, 
CONfNGTONRD, 
SE137LL. 
7EL.01-B52 STI2 


THE ART of hardening and 
strengthening metal by hammer- 
ing it in the cold state has come 
a long way since the sword smiths 
and' armourers, first practised It 
centuries ago. 

Manual hammering, or peen- 
ing, has long since given way to 
automatic equipment which 
achieves the «une . effecL much 
more efficiently, by- projecting 
steel shot or glass beads in large 
quantities at high- speed on to 
the workpiece. 

Strict control of. the siae and 
condition of the peening media, 
the length of time the workpiece 
is exposed to the bombardment 
and many other factors have all 
to be taken into consideration 
when designing plant of this 
nature. What may well be 
considered as the most advanced 
design yet will be shown by 
Vacu -Blast at the Cranfield Air 
Show early In September. 

It i6 being shown there 
because it is particularly suitable 
for processing the very critical 
components of aircraf — air- 
frames. turbine blades, wing 
skin panels and so on — but it 


can, of course, be used iir any 
Industry where inhibition or re- 
duction of tensile stress in work- 
pieces is important and very 
strict specifications have to he 
met 


Vacu-BIast, part of the Allied 
Polymer Group, has so refined 
its shot-peenjng control system 
that it Is now possible to 
measure the flow of media 
constantly" a □£ 'also to ensure 
that at pre-determined intervals 
any irregularly shaped particles 
are extracted before they come 
into contact with the surface of 
the component 


Control 


Peening intensity varies in 
proportion to the media, feed 
rate and it is essential to control 
it. This is. achieved with the 
aid of an electrode fitted in the 
blast hose and any unusual 
change in flow rate is indicated 
by coloured light?. There is also 
a device which counts the hours 
of blasting and signals when it 
is necessary to check the media. 

An important part of the 


equipment is the classifier which 
ensures uniformity of the media 
by removing dust and any 
particles which might have a 
deleterious effect on the com- 
ponent being treated. 

Thu classifier is quite separate 
from the peening unit itself and 
is In two parts. In one section 
a series of rotary sieves remove 
unwanted particles while in the 
other the media is fed °n to 
rotating discs from, which the 
usable spherical particles are fed 
into a hopper for re-use and the 
irregularly shaped material 
extracted. - ; 

■ The Vacu-Peener system, as it 
is to be called, can be used with 
all Vacu-BIasl's shot peening 
machines and the company 
reckons that it has brought 
standards of control for this type 
of process to such a stage that it 
is unrivalled. 

Development of the system 
was carried out at <the company’s 
works at Slough, Bucks. (Slough 
26511), and it took form during 
a three-year programme of 
general - research - into shot 
peening techniques. 


A WATER sand-filter of new 
concept and design, the Tenten, 
has been developed by Simon- 
Hartley of Stoke-on-Trent for the 

removal of low concentrations of 
suspended solids in large 
volumes of water. 

In tertiary treatment, for 
example, ’ concentrations of 
30 ppm to 50 ppm are reduced 
to less than 10 ppm. The Tenten 
eliminates problems associated 
' with conventional filtration 
systems 6UCh as rotary micro- 
straining and stop-start batch 
filtering. It avoids the need to 
build holding tanks for water 
and filtrate. 

Filtration is achieved by 
making use of natural principles 
to grade the filtration medium 
(sand) into a coarse core 
surrounded by finer particles. 
Filtration through this naturally- 
formefi bed of sand produces a 
large reduction in solids, even 
from effluents and process water 
which hitherto were considered 
unmanageable or difficult to 
treat. 

The whole filtration and sand 
cleansing process is achieved 
automatically in an uninterrupted 
sequence— the sand-bed motion 
is continuous — and takes place 


without the aid of any moving 
parts within the body of the 
Tenten filter. Pilot and proto- 
type Tenten units have been in 
operation for some time. 

A standard range of Tenten 
filters is available for up to 85 
cubic metre/h input capacity 
dependent on the type and 
quality of solids present In the 
filtering liquid. 

The Tenten filter is British, 
designed and manufactured 1 q 
S imon-Hartley’s works at Stoke- 
on-TrenL 

Simon-Engineering. P.O. Box 
31, Stockport, Cheshire SK3 CRT. 
(061-428 3600). 


Laboratory 

oven 


• ELECTRONICS 

Fish come 
into sharp 
focus 


NEW FISH finding .sonar avail- 
able from Redifon Telecommuni- 
cations enables whole segments 
of fishing areas to be scanned 
instantly and without missing 
any fish. It will also identify 
wakes of ships and underwater 
objects and Is adjustable for 
varying wafer temperatures. 

First European fitting of the 
new sonar has been made on 
‘•Challenge." a 100 foot purse 
seiner. 

Of the sector scanning type, 
the FSS11A covers distances up 
to 1,600 metres in 90 degree seg- 
ments. It can he quickly 
panned through 360 degrees by 
the operator and electronically 
tilted from 10 degrees above 
horizontal to vertically straight 


The control unit consists of a 
speed display dial which can be 
calibrated automatically to feet 
or metres per minute, a digital 
readout in feet or metres and 
row preset and run counters. The 
footage counter is tripped in by 
a small switching device on the 
machine and, to avbid the .pos- 
sibility of counting part of a 
revolution, the' 'neon readout 
does not start until the machine 
has completed one revolution. 

More Information from EMT, 
135 Blyth Road. Hayes, MiddiL, 
UB3 IBP (01-673 3888). 
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• PACKAGING 

Hot air 
shrinks 
the wrap 


down. Increased seiftttivity over 
a selected range » given by 
stepped switching^’ Maximum 
power is 10 kW /and effective 
Interference-free * rcceptldn in 
shallow water fc available. 

The retractable transducer 
dome can be' used at speeds ap 
to 15 knots.- It is fitted with 11 
transmitting transducers and 
13 receiver transducers, each of 
which is ^separately and sequen- 
tially scanned. An operational 
feature is that only returning 
echos are heard. A graph 
recorder can be fitted to the dis- 
play circuit if required. 

Redifon Telecom iminications, 
Broomhill Road, Wandsworth, 
London SW18 4QJ (01-874 7381 J. 


A HAND HELD hot air tool for 
heavy duty shrink wrapping has 
been introduced by Welwyn Tool 
Co., Stonehills House. Welwyn 
Garden City, Herts., (Welwyn 
Garden 29121). . 

Called the Forte S, the 10 kW 
tool reaches temperature in one 
minute and blows a 100 mm wide 
stream 4»f air at 650 deg. C. It is 
claimed to be capable of shrink- 
ing polythene over pallet loads 
measuring 800 x 1200 x 1200 mm 
in under two minutes. 

Weighing 71 lb. the tool 
requires a three-phase supply. It 
is provided with a 10 metre cable.. 



SOLID STATE control is a 
feature of the latest oven from 
Town. son and Mercer, Bedding- 
ton Lane, Croydon CR9 4EG 
(01-6846262). 

It has a stainless steel interior 
measuring 21 x 15 x 14 inches, 
fan circulation, a maximum 
operating temperature of 450 
deg. C and an accuracy stated 
to be ±1 deg. C. The outer 
cabinet is of aluminium. Heat- 
ing elements are Tubalox. 

Operating range of the oven 
is between 40 and 450 deg. C, 
but it i$ specifically intended for 
use in the range 200 to 420 deg. 
C, says the maker. At maximum 
ventilation. 2f changes of air/ 
minute can be obtained— useful 
when volatiles or fumes are 
evolved. 

Temperature is controlled by 
a bi-metal thermostat. This is 
set by a main knob, with a 
secondary knob giving a 5:1 
reduction for final setting. The 
oven is rated at 2$kV. 


0 HANDLING 

Pump design 
for low 
maintenance 


BUSIN# '■** 

k clash 


CENTRIFUGAL pump equip- 
ment which delivers 440 litres 
(100 gallons) per minute to a 
12-metre (,40-ft) bead, or 150 
litres per minute (33 gallons) 
to a 30-metre ( HHfeft) head with 
maximum' suction limited to 45 
metres (15 ft) is intended for 
Industrial water supply, water 
transfer; pressure boosting, cool- 
ing towers, and general indus- 
trial duties. 

The Stuart 160 is based on a 
simple and rugged design and 
is Ideal for use in applications 
where, a minimum of mainten- 
ance is desirable. The totally 
enclosed fan-coolea ‘motor is 


continuously rated and flange 
connections are fitted through- 
out. The standard unit is suit- 
able for pumping liquids up to 
SO degs. C (176 degs. F> though 
alternative seal materials are 
available for pumping liquids of 
a higher temperature or for 
corrosive or abrasive liquids. 

Pump body and front cover 
are cast in close-grained iron 
and the machined and balanced 
impeller is cast in gunmetal and 
mounted on a brass extension 
of tee motor spindle. A Crane 
Type 2 mechanical seal is fitted 
and flanges are to BS 4504 and 
equipped with four holes tapped 
M12 on 130 ram. PCD. The 
pump unit weighs 47 kg (104 lb). 
A 3 kW (4 hp) 415-volt, 50 Hz, 
three-phase motor, with a totally 
enclosed fan-cooled motor, to 
BS 2613—1970. Stuart Turner 
will advise on the suitability of 
the Type 160 for a given appli- 
cation and offer a range of 
accessories including float 
switches, strainers, and foot- 
valves and strainers. The 160 
is not suitable for use in appli- 
cations where the total pumping 
head is less than 12 metres 
(40 feet). 

Stuart Turner, Market Place, 
Henley-on-Thames, Oxon. - 


• CONSTRUCTION 


0 TEXTILES 

Y arn speed 
monitor 


Scaffolding 
safety net 


VERNON H. COOPER, of Bil- 
borough, Nottingham, has de- 
veloped a yarn speed monitor 
for which the electronic and an- 
cillary equipment has, . been 
designed and manufactured by 
two EMI companies, EMI Marine 
and EMI Meterflow. Essentially, 
it is a quality control device for 
reading with great accuracy the 
amount of yarn fed into each 
feeder on a knitting machine. 

It can he used with all types 
of knitting machines, both circu- 
lar and fiat and having varying 
rates of feed. The monitor con- 
sists of a readout unit, yarn 
speed and 'length sensor units 
attached to the machine above 
each feeder on a circular knit- 
ting machine (comprising two 
cer&mic guides and a small 
pulley unit which is rotated by 
the yarn), and a multiway selec- 
tor box enabling any feeder to 
be tiialled-in to check Its yarn 
feed rate. 


DESIGNED AND made to con- 
form with British Standards and 
the Health- and Safety at- Work 
Art 1974, a portable safety net 
rig has been introduced by 
Bridport-Gundry, Bridport, Dor- 
set DT6 3QU. 

For assembly on the ground, 
it consists of an adjustable steel 
frame, using heavier gauge 
tubes than scaffolding, to which 
are attached, by ties of carbine 
books, two different types of net. 
The main load bearing safety 
net is of 1200 lb breaking strain 
nylon cord with a mesh size of 
4 inches. Overlaid on the main 
net is a lightweight fine mesh 
net to catch falling debris and 
tools. 

The safety net is craned into 
position and locked to the floor 
structure by riggers wearing 
safety harnesses. It is adjust- 
able for different flobr thick- 
nesses. When in position, the 
crane slings are detached and 
the net rig is folded outwards. 
extending the net 10 feet from 
the building. Any object or 
person falling into it can be re- 
covered by retracting the rig 
arms towards the building. 


The underwing skin of a British Airways aircraft is 
examined using Alcoprobe. an- eddy current tester that 
enables parts of a structure overlaid by others to be 
successfully tested. Developed by Inspection Instruments 
(NDT). the unit will find structural flaws and give a 
precise indication of the thickness of non-ferrous metals, 
thus allowing loss of metal due to corrosion to be determined. 
Since It also measures conductivity, the instr ument can also 
indicate areas in aluminium alloys that have been damaged 
by high temperature. Alcoprobe has been purchased by •• 
six foreign airlines as well as B rit i sh Airways. . - 


• MATERIALS 

Thixotropic 
powder has 
many uses 


KNOWN AS “ Fluosii,” a powder 
with a wide range of applica- 
tions has been developed by 
Nynas Petroleum, an oil com- 
pany which' is a member of the 
Stockholm-based Axel Johnson 
Group. 

It Is claimed that the pro- 
duct can be used as an agent 
for the control and Improvement 
of viscosity and. thixotropy In 
applications such as 'reinforcing, 
thickening or hardening 
adhesives, fertilisers, lubricating 
oils, paints, plastics and printing 
Inks; as an anti-caking agent in 
the production of cosmetics and 
food materials; and for ensuring 


the free flow of. bulk powder 
materials. 

. Among its characteristics are 
extremely low particle size and 
large specific surface, and the 
’ ability of its aggregates to form 
i three-dimensional network. 

. Fluosil is produced by hydro- 
lysis of silicon tetrafluoride In a 
flame in the presence of hydro- 
gen -and oxygen at a temperature 
of'. 1,000-2^00 deg. C.. Silica 4s 
formed in the flame as spherical 
particles, which combine ‘to 
aggregates. Diameter of the 
primary particles are between 7 
and 14 nanometres (nanometre: 
equals 10 billionths of- a metre). 

By varying the reaction condi- ! 
tions, the particle size and the' 
degree of aggregation of the pro- 
duct can be varied, -to produce 
different qualities. 

if ore details are available from | 
A. Johnson and Co. (London), , 
Vflliers House. Strand, London, 
WC2N' 5LE, which is handling 1 
TJ-K. sales. 
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COMPUTING 


Evaluating 

airport 

parameters 


MUCH detailed planning is 
necessary when developing an 
airport. The planner is faced 
with a range of airfield layout 
schemes, passenger terminal 
concepts, and passenger process- 
ing, luggage handling and air- 
craft servicing systems. 

The planner must study the 
various processing and handling 
systems in relation to the 
different terminal concepts to 
arrive at a solution which repre- 
sents (the optimum balance 
between cost and operational 
and environmental factors. 

Computer simulation tech- 
niques are vital to the success of 
airport systems planning and 
design, in order to develop com- 
parisons of the performance of 
the various possible schemes. 

This involves .building and 
operating a number of models 
within a computer for alterna- 
tive airport systems. The flow of 
passengers and friends, baggage 
and airport visitors through car 


partes and passenger terminal 
buildings can be simulated to 
predict how the proposed 
terminal will operate. 

Estimated capacities, which 
can later be analysed, can be 
made for various control points 
and locations throughout the 
airport The probability of 
delays and queues^ their location 
and duration, can also he fore 1 
cast by use of the model. 

Simulation of terminal air 
traffic control, runway selection 
and operation, aircraft ground 
movement and control, apron and 
gate operations for various air- 
field layout schemes will provide, 
detailed information on the per- 
formance of each alternative 
scheme. The magnitude of air- 
craft delays, their location, the 
cause of delay and queue lengths 
can be predicted. • 


a model which simulates the flow 
of people through tee different 
areas of the terminal building, 
as well as different airport activi- 
ties including car parking facili- 
ties, check-in, security, immigra- 
tion, etc. ' 

The model takes account of 
incoming luggage and gate 
allocation for arriving add 
departing aircraft. 


Layout 

This information is used by 
the planner to decide the layout 
of the airfield and the control 
policies used in relation to the 
proposed passenger -terminal 
building concept 

Dr. Essam Fahlm is working 
with the Airport Design Group 
of Sir Frederick Snow and Part- 
ners, consulting engineers, to use 


Language 

The model' is written in 
Simscript, based on Fortran. 
This, simulation language is 
chosen because It allows pro- 
cesses in a system to be modelled 
by a sequence of discrete events. 

; Different despatching rules are 
.tried for assigning gates to air- 
craft The time when a gate 'is 
allocated, and its effect on the 
system performance is studied 
as well. Passengere. are classified 
according to whether they are 
arriving or departing; whether 
teey are on' scheduled or 
chartered flights; whether they 
have baggage to claim or not; 
whether they are using car parks 
nr not’ whether they have well- 
wishers or not; and whether they 
are international or domestic 

Two -different methods are 
adapted to -estimate the required 


car park capacities. One- is- based 
on an assumed, fixed 7 capacity 
while the other one - assumes 
M Infinite” capacity to ensure 
that no passenger will miss Tils 
flight because of Insufficient 
parking space. The merits of the 
two methods and their effect on 
tea system conduct are studied. 

- The whole concept of simulat- 
ing airport parameters before 
design even starts, dovetails with 
the service being offered- by the 
consulting: engineers in that the 
latter now ran offer a detailed 
analysis of any site and situation 
and— -most . important— manipu- 
late the model(s) to meet every 
management eventuality. 

There are two models, one 
postulating a centralised system 
-.such as at Heathrow, Orly and De 
Ganli£. The Other assumes the 
/use of. '.a. decentralised system 
with check out at the actual ate- 
craf t stand — and Thus minimal 
baggage handlin g and sorting but 
a' need, for more terminal gear. 

. What either version costs will 
depend on the volume of traffic 
ind the service provided. 

‘ It is significant that the models 
can" be -manipulated from the 
frequently neglected standpoint 
of - “passenger, ^ convenience’.' 
measured by, wafting or queuing 
times.- - - - 
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The Executive’s World 


Jay Palmer, in New Y oik, suggests that the consequences of buying the wrong computer company serve to highlight the reasons 

Why the music had to stop for Xerox 


"XT WAS" the. New. York executive since 1968 “lean say 
Times reported solemnly- " a we should never . have ; pur- 


carnival 


atmosphere. 1 


» chased it’ 


rr T “ Outsiders criticise the - com- 

While (he ^““re-pa,^ even more herehlT.’“<imte 

marched, on .to., the dais to the gim ply. Xerox bought the wrong 
tune of J> California,- here I company, at the wrong- time, at 
come” shareholders applauded, far too high a price and then 
laughed and L cheered in a waited too long toy seU it," 
maimer more befitting a Holly-, one management con- 


wood spectacular. The excuse 


. As it was, the p renamed 


for this jovial gathering was Xerox Data Systems,; 'despite 
Xerox's May 1969 annual annual cash injections of over 
general meeting in Los Angeles $20 hl lost the parent .company 
when shareholders voted oyer- between $2Q0m. and 8300m. 
whelm ingly to approve^ their between 1970 and i 974. As 
company's latest acfjuisition, Xerox itself now admits/ these 
Scientific Data Systems, a small losses would have continued 
West Coast computer manufac- until at least 1980 «qd only 
turer. stopped then if nearly' $ 200 m. 

The price tag of $910m^ 10m. had been spent on developing a 
new shares at .their then price new computer line. 


of .$91, made it Xerox’s largest . _ 

ever acquisition. Although the Riffpii* nil! 
price was un arguably high 

(equal to about 43 times earn- Xerox’s computer stake, was, 
ings), the deal looked like being of course, only a very tiny part 
a good move. SDS, with its 50 of the massive copier enipire, 
per cent, four-year annual accounting during its very best 
growth rate, had a reputation period (1970) for no more than 
as a “ hot stock,” while every- 5 P® r o®ut- of total revenues— 
one acknowledged that a com- which at the last count exceed 
puter stake would give Xerox $3.5bn. All the same, the com- 

a building block to expand P&oy's decision to dose down 

later into " the office of the the bulk of that division (it is 
future market" still keeping some peripheral 

Last month, however, developments going) and 

memories of all that cheering admit its failure must .have 
and the subsequent arguments been an especially bitter pill, 
in favour of the deal were ring- Unlike other companies which 
ing a bit hollow when, after quit computers in the early 

four years of Josses, Xerox an- 1970s, Xerox’s $84.5m. com- 

nounced that it was closing puter write-off came not. in an 
down and seeking a buyer for economic upturn but during a 
the care of its computer activi- recession that was already 
ties. The SDS acquisition, affecting its main copier busi- 
sh a reholders were bluntly told, ness. 

had been “a mistake” “With The impact of this , decision 
hindsight” admitted Mr. Peter is thus magnified out- of all' 
McColough, Xerox's chief proportion. A few months' ago. 


Mr. HcGokmgh warned share- 
holders that u world-wide reces- 
sion and inflation” together 
with "under-budget placement - 

of copiers ” had hit growth, and 

t w! t ^ he 1 .? ompa 5 y *,55* -P 0 * The SDS acquisition, 
ably be able to show little if any 

profit growth over 1975 as a' shareholders were bluntly 
whole.” This projection was. ^ „ . . . _ 

however, ahead of the write-off ^ been * 
which left second-quarter earn- «iyith hindsight,” admitted 
ings down ■ 95 per cent — the 

first drop in quarterly earnings Mr. Peter McColough, Xerox's 

smce-1958. It seems probable . • ' . 

that full year's earnings will dW executive since 1968 

also be lower, breaking the (right), “I. can say we shonld 

company s 24-year record, of . 

annual earnings increases. never have purchased it.” 

Such a temporary, even tech- 
nical, one-off - decline in. earn- — 

ings can hardly be described 
as unusual for the current 
economic conditions. Neverthe- . 
less, it does represent, a major . . 
and possibly irretrievable step 

back for Xerox which, through- At the same time, competition 
out the last two years of slump- j s growing more intense leaving 
mg stock market prices, has xerox — as one Wall Street 
made much of ‘its* apparent broker’s report put it — “in the 
ability to maintain growth. It eaxiy stage of what could be a 
is also a big. blow for Mr. long, significant and possibly 
McColough personally; only a difficult period of transition.” 
year ago he stuck his neck out While the initial growth of 
with a promise that Xerox the 1960s (when net profits 
would try to maintain its real rose from $2. 6m. to $ 2 03m.) 
growth rate, targets of 15 to came from the explosive domes- 
2(]r per cent, a year, despite ^c success of the ** 940 ” copier 
booming 7 and historically un- that made “ Xerox " a household 
precedented domestic U.S. in- word, the recent advances have 
nation of over 9 per cent been overseas with foreign 

It was a brave suggestion operations returning over the 
that even at .the time seemed to last four years a compounded 
border on fantasy. To-day, how- earnings growth four times that 
ever, it just looks ridiculous; seen domestically, 
with the company still facing Though Xerox likes to play 
production snags oh its new this point down, the switch in 
models and with more than growth emphasis to overseas 
2,500 employees laid off, Xerox markets reflects the company’s 
has cut its capital expenditure saturation of the available 
budgets in .line with falling domestic U.S. market. With 
rates of new machine, rentals, something between 80 and 
; 90 per cent of all U.S. copiers 



: c 



carrying the Xerox label, the 
company's future growth is 
clearly dependant on two fac- 
tors— firstly, the overall market 
expansion and the general 
economic climate and secondly, 
the impact of growing competi- 
tion. 

In view of the generally 
depressing economic conditions, 
few seem to disagree with the 
statement by one of Xerox's 
competitors that the growth in 
the - copier market is now down 
to no more than 10 per cent, a 
year' against 40 and even 50 per 
cent four years ago. In view of 
this, it is hardly surprising that 
analysts are taking a bearish 
view and the company is main- 
taining a tight low profile. Latest 
estimates suggest that rental 
income (the most important 
single contribution to earnings) 
wifi fall sharply this year with 
net new rental agreements pro- 
jected to rise at only 5 per cent. 


compared with well over 10 per 
cent over the last few years. 

This sharp drop obviously is 
allowing for some considerable 
pressure from new competitors. 
Since the 1960s (when Xerox 
was fortunate enough to operate 
in a competitive vacuum) 13 
companies have moved, into the 
domestic market. Including such 
big names as IBM, Eastman 
Kodak, 3M, Litton and Sperry 
Remington. Even -aside from 
any adverse effects of the 
Federal Trade Commission’s 
anti-trust settlement against 
Xerox, these companies can 
clearly be expected to stop 
Xerox from following such 
profitable policies as delaying 
the introduction of new 
machines until existing ones 
reach full potential and struc- 
turing rental bases to m a xim i s e 
profits. 

New machines 

The FTC’s final ruling on its 
long-standing anti-trust case a 
few weeks ago represented a 
moral but nevertheless rela- 
tively ineffectual victory for 
Xerox's competitors. Contrary 
to its original aims, the FTC 
did not demand divestiture of 
Rank-Xerox or Fuji-Xerox, the 
company’s highly profitable 
overseas ventures. At the same 
time, the order that Xerox 
should make patents available 
to competitors is generally re- 
garded as unimportant given 
the company's headstart in 
market domination. 

But one point in the FTC 
ruling could prove awkward 
from Xerox's viewpoint This 
is the proposal that Xerox be 
prohibited from offering pack- 
age rates to large clients leas- 
ing several machines. The 


importance of this ruling to 
price individual machines indi- 
vidually is that it will give 
competitors a chance of market- 
ing their basic models without 
running into customer reluc- 
tance to give up the advantages 
of package rates. 

It was with this new compe- 
tition in mind that Xerox, over 
the last few years, has intro- 
duced some six new machines, 
ranging from the *‘1000" and 
“4500” console models to the 
“ 3100 " desktop and the 
“7700” duplicator. But the 
pride of Xerox's new products 
axe clearly two new machines 
which together are projected 
to supply the lion’s share of the 
company’s earnings in coming 
years — the “ 9200 ’’ enpier- 
du plica tor and llie “6500” 
colour copier. 

While the "6500" colour 
machine is a brand new develop- 
ment, it is the “ 9200 " that was 
originally intended to go into 
production in 1973 to pick up 
slack now. But development 
problems and higb costs (costs 
are estimated to be anything 
between £300m. and $600m.) set 
everything back. The hope now 
is that the machine's simplicity, 
convenience and speed (two 
copies a second against seven a 
minute for the original “ 940 ") 
will open not only new markets 
in commercial printing but also 
new demand in the established 
corporate field. 

Certainly Xerox needs some- 
thing to fill a product gap which 
outsiders see stretching from 
now to the mid-1980s when the 
company's dream of building up 
“ an office of the future " market 
could be realised. Exactly what 
comprises the office of the 
future varies according to who 
one is listening to. Neverthe- 


less, in the most general of 
terms it involves supplying with 
equipment a highly automated 
office where word-processing 
(rather than data processing) 
technology replaces paper 
records. 


Giants 


The giants are already 
shuffling for position in the 
field writh IBM clearly the 
favourite for the dominant 
place. While Xerox's announced 
strategy will be concentrated 
on the most common office 
functions and weld them into 
one integrated unit (informa- 
tion storage, terminals, printers 
and whatever), its plans have 
suffered what appears to be a 
major setback through the 
failure of its basic computer 
business to come up to scratch. 
But it would be easy to make 
too much of this — while a 
computer is essential to such a 
system. Xerox’s existing office 
dominance gives it a strong 
base for either a joint-venture 
or simply a renting arrange- 
ment.' 

Given this. Wall Street's 
harsh reaction to the news of 
the computer closure (the 
shares are sharply lower in 
recent weeks) seems wrong on 
any count Ahead of the 
immediate problems new 
machines are certain to provide 
some recovery while longer- 
term plans are not affected. 
Xerox's problem is that its 
image as a glamorous growth 
company has been severely 
dented by having to wash its 
dirty linen in public at a time 
when the rest of its business is 
relatively badly off. Like any 
idol. Xerox suffers when fans 
discover its feet of clay. 


BUSINESS LAW 


A clash is coming 


BY A. H. HERMANN 

THERE IS a sea of difference 
between outlawing refusal to 
sell and ordering an enterprise 
to allocate supplies at reason- 
able prices. Although every 
businessman knows that the 
first, leaves a lot more space 
for manoueuvre than the 
second, the Federal Cartel 
Office, the EEC Commission and 
the European Court did not 
want to hear. 

The difference has now been 
explained to them by Dr. Robert 
Fischer, President of the 
German Federal ' Supreme 
Court and Chairman of its 
Cartel Bench. Dealing with an 
appeal in the case of Polyester 
Raw Materials (KVR 1/74) the 
Supreme Court ruled that the 
Federal Cartel Office has no 
power to order that the dis- 
crimination against a customer 
should be remedied in a 
specified way, for example by 
supplying certain quantities of 
goods at defined prices. 

In the spring of 1974, during 
the oil crisis, the Cartel Office 
made a brave attempt to redress 
the balance between the large 
companies with access to ail and 
raw materials, theo in short 
supply, and the smaller indepen- 
dent enterprises. which 
depended on them for supplies. 
The Cartel Office ordered AGIP, 
the Italian controlled oil com- 
pany, to allocate petrol evenly 
among its customary outlets, 
treating "Independent" distri- 
butors in the same way as its 
cwn petrol stations. This 
order was based on the rule 
That market dominating com- 
panies should not discriminate 
against companies dependent on 
them. 

The Berlin Appeal Court 
endorsed the view taken by the 


Cartel Office, namely. that In 
a case when it is impossible. to 
put an end to discriminatory 
conduct by a prohibition. H is 
necessary to rewfli .for a 
positive order pursuing the 
same aim as the prohibition. 
The Supreme Court in Kair'jP- 
ruhe disagreed. A prohibition, 
it reasoned, leaves the supplier 
the choice of alternative dojx- 
disoruninafory. conduct, while - 
a positive order prescribes; 
one of the possibilities jiand 
restricts his enterpreneurial 
freedom much more severely. 
Had the legislator -intended the 
possibility of positive:- orders, 
he would have had Jto define 
the limits and safeguards for 
such a far-reachiiK bureau- 
cratic interventioiy otherwise 
the law would be junrertaln. 

By ordering specific action 
where the law provides only for 
a prohibition, thje Cartel Office 
transgressed its /lowers. In pro- 
tecting competition the Cartel 
Office must nor restrict the free 
market economy. Or, in the way 
the Supreme/Court puts it. the 
principle of, a “law-State" and 
the assumption that tlie citizen 
is free (un/ess the law provides 
otherwise) require that 
individuals as well as firms 
should be protected against un- 
warranted incursions by the 
Government 

Seen in the context of the 
German controversy concerning 
the powers of the Cartel Office, 
particularly in the field of price 
regulation, this restrictive inter- 
pretation of the antitrust law 
by the Supreme Court agrees 
well with the recommendations 
made earlier by the German 
Monopolies Commission when 
reporting on the first year of 
the revised competition Act, 
1973. 


Only a few days before this 
reprimand of the Cartel Office 
the Supreme Court confirmed 
the right of private parties to 
claim damages from those who 
infringed antitrust rules— and 
that tbird parties should have 
such right (which in the U.S. 
is a powerful instrument of 
antitnist enforcement) was 
another -recommendation con- 
-tained in. the. very same report 
of the Monopolies Commission. 
•It appears that the Monopolies 
Commission gained in -the 
Supreme Court a powerful ally 
in its efforts to weaken bureau- 
cratic, and strengthen private 
enforcement of competition 
rules. 

The Karlsruhe decision will 
cause no great pleasure in either 
Brussels or Luxembourg. Not 
so much perhaps because only 
the refusal to supply is conr 
cemed. When ordering the. U.S. 
Commercial Solvents to supply 
specific quantities at specified 
prices to Zaja, an Italian 
pharmaceutical company, the 
EEC Commission and the 
European Court could rest on 
> more general formulation of 
the Commission's powers in 
Regulation 17. Where the 
Karlsruhe decision will bite is 
in the emphasis on the freedom 
of the citizen and the enter- 
prise, which, being a fundamen- 
tal principle of law of the mem- 
ber States, must be respected by 
the European Court, which 
often gives priority to the 
the Treaty aims of integration 
and - ud distorted competition. 
There is no need to put ears 
particularly close to the ground 
to hear the approach of a clash 
between the two fundamentally 
different developments of 
judge-made law in the Euro- 
pean Community. 
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Pace of business recovery 
stays discouragingly slow, 
prompting stimulative step 


Join a , 
rescue party 


You wouldn’t venture 
out of doors in die 
weathers Lifeboatmen 

putto seaiaYetth^do''^^ffi£^|||g§y 

it voluntarily, time and time 

again. Rescuing 100,000 people in alL ^ 

Mind, each rescue starts with each contribution 
made. Modem, self-righting boats now cost* 
£90,000, and thousands to maintain. 

Won’t you consi der j oining a rescue party, too? 
For as little as £L50 ayear,you can join Shoreline, 
become part of our national membership, 
and givens the help we so urgently need on a 
regular basis. Remember, each rescue starts with 
each contribution given. 
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A • Managerial Odyssey, 
Problems in Business and its 
Environment. By Arthur Elkins 
and Dennis W. - Callaghan. 
Addison-Wesley ■ Publishing 
Company Incorporated. 11, Hills 
Place; W1R 2LR. £4.95. 

• The book aims to assist the 
business manager in the areas 
of social responsibility, business 
ethics and theories of 
managerial behaviour, but set 
as it is against a backdrop of 
the American environment and 
American law, it has only the 
broadest relevance to the 
British manager. It claims to 
be directed towards managerial 
problem solving, not sweeping 
generalisations, but nonetheless 
tends to confuse tbe issues for 
which it is trying to find con- 
clusions by inserting irrelevant 
opinion around tbe facts. 

The' Conduct of Meetings. By 
T. P. E. Cuny, R. Richard Sykes 
and Philip L. Heslop. Jordan 
and Sons. £4.50. 


A guide to all types of meet- 
ings, be they public or private 
company, political, local govern- 
ment, committee or club, this 
should.be of interest not only 
to those conducting meetings, 
but should 'also enable those 
who attend, such meetings to 
know better what they may or 
may not do or discuss. 


While economic policy 
makers continue to be agonized 
by the dilemma of mounting 
pressures for stimulative 
measures and the mandate to 
control inflation, they are op- 
ting to stand on the prudent side 
in economic management 

After a year and hall of 
continuous decline, industrial 
output turned upward in March, 
but Us level is still nearly 20 per 
cent below the peak point prior 
to the start of the current 

Slow recovery 

In view of -the trends of output, 
shipments and inventories, 
there is a consensus that 
business has already hit the 
lowest point, but it has been 
continuing at a depressed level. 

The May index of shipments, 
for example, recorded a sharp 
drop, in indication of weakness 
of final demands. This resulted 
in a slight rise in the inventory 
index and a substantial climb of 
the index of producers’ in- 
ventory ratio to shipment. 

The weakness of business 
recovery is also evident in the 
trend of labor market, with such 
indicators as the regular em- 
ployment index and the ef- 
fective job offer-lo-applicant 
ratio slipping in May. 

Most illustrative of the weak 
recovery of business is the trend 
of personal consumption ex- 
penditures, which are believed 
to be the most important 
element to govern the course of 
the economy for the time being. 

Tbe gain of wages of em- 
ployees over a year before kept 
diminishing — 30. 1 per cent in 
March, 20.1 per cent in April 
and 10.1 per cent in May. After 
seasonal adjustment, their 
levels over the preceding 
months showed a continuous 
drop— 2JZ per cent in April and 
3.8 per cent in May. 

Sluggish consumption 

Such a slowdown of wages, 
coupled with a retarded 
recovery of employment, is 
believed to have held down tbe 
increase in household income in 
tbe first half of Ibis year. 

Sump of household income 
has kept personal consumption 
depressed. One evidence is the 
trend of department store sales, 
which in May recorded a gain of 
only 13 per cent over the 
correspondent month of last 
year. After seasonal ad- 
justment, they have been vir- 
tually flat since the beginning of 
this year. 

The average Bank of Japan 


recession. Prices, on the other 
hand, are generally showing a 
calm trend, hut there is a 
possibility of their rising in the 
months ahead. 

In the meantime, the 
authorities are quite cautiously 
easing economic reins. For one 
thing, the Government an- 
nounced on June 16 the third 
round of anti-recession steps, 
centering on step-up of public 
works investments and housing, 

note issue, in connection with a 
slump of personal consumption 
expenditures, has been on a 
continuous decline in terms of 
gain over a year before since 
January, with the June per- 
formance ending up 13.3 per 
cent, or lowest since December, 
1971 ’s 14.8 per cent. 

It seems hardly likely that 
personal consumption will take 
to an upturn in the summer 
months because wage increases 
resulting from the spring labor 
offensive and summer bonuses 
have ended up far smaller than 
last year's, and employment is 
yet to show a recovery. 

With consumers' propensity 
to consume tending to move 
down, there is litUe prospect of 
a surge of consumer spendings 
in the months immediately 
ahead. Gain of real personal 
consumption, that is- after 
adjustment to the rise in con- 
sumer prices, is considered to 
have been staying sluggish 
a Tier posting a sound growth of 
2.9 per cent during the first 
quarter of this year over a year 
before. 

Cooled investment 

Business capital investments 
also have been extremely 
cooled for a variety of reasons, 
such as a low operating ratio 
i the operating ratio index in 
May. 1975 at 80.1 was off 17.3 per 
cent from a year before), a high 
level of inventories, un- 
certainties about the future of 
the economy, and a slackening 
of exports since last February. 
The trends of orders for 
machinery, and private con- 
struction orders are also 
continuing basically weak. 

Fiscal spendings and private 
housing investments, on the 
other hand, are expected to 
proceed at a high level thanks to 
the government’s measures to 
counter the recessionary force. 
Fiscal spendings during the 
first half of the current fiscal 
year will be 20-30 per cent ahead 
of a year before, while the 
recovery of new housing starts 
js gaining momentum, with 


which was taken on the ground 
that even though business hit 
bottom following the two dis- 
count rate cuts and anti- 
recession measures, its re- 
covery has been discourag- 
ingly weak. 

Policy makers will continue 
to be confronted with the dif- 
ficult job of reconciling the two 
conflicting objectives to bring 
inflation under control and to 
give a lift to the economy. 

their gain over a year before 
registering 2 per cent in March 
and 16 per cent in April. 

Calm price trends 

Wholesale prices dipped 0.6 
per cent in the first quarter of 
this year from the preceding 
quarter and stayed almost 
unchanged during the second 
quarter. Given Lhe present state 
of supply-demand balance, 
they are expected to generally 

PRICES a BUSINESS 
PERFORMANCES 
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maintain a sobering trend, 
although the possibility of their 
tending upward in the future 
cannot be entirely ruled out. 

Factors for such a concern 
are; 

u> There is a strong ten- 
dency toward price increases in 
industry. 

(2) Labor cost has gone up 
as a result of wage increases, if 
to a lesser extent than last year. 

(3) Prices or imports, which 
so far have stayed low due to the 
worldwide recession, are ex- 
pected to move up pending the 
recovery of the world economy. 

in addition to these factors on 
the supply side, those on the 
demand side, such as an 
eventual pickup of home 
demand and exports, are also in 
store. 

Consumer prices in tbe 
Tokyo's 23 wards declined in 
June 0.1 per cent from the 
preceding month, first drop in a 


long time. Compared with a- 
year-ago level, however. iL was 
still 13.7 per cent ahead, and 
from the March-end of this 
year, it was up 3.5 per cent. 

The future trend of consumer 
prices does not warrant op- 
timism because they include 
commodities for which demand 
is inelastic to prices, and those 
on which cost increases are 
easily passed due to little room 
for productivity gain, and also 
because prices- of- tobacco,' 
liquors, rice and postal Tares 
are bound for raise in the near 
future. 

Depressed corporate 
performances 

Sales of corporations are 
continuing to slow down, while 
their earnings remain 
depressed under the impact of 
soaring costs. 

Corporate net earnings and 
the ratio of net earnings to total 
capital employed kept dwin- 
dling for five consecutive 
quarters from the first quarter 
of 1974 through the first quarter 
of 1975 (except that the ratio of 
net eanings to total capital 
employed held unchanged in the 
first quarter of 1975'. 

As for the performances 
thereafter, sales are expected 
to remain flat or turn slightly 
upward, but corporate results 
as a whole wiU proceed at a 
level far from generating a 
feeling of business recovery, 
with the operating rate con- 
tinuing low and cost increases 
putting squeeze on earnings. 

Slowdown of trade 

fn parallel with the continuing 
slowdown of exports amid the 
worldwide recession, Imports 
have kept dwindling in the past 
months, with Japan s in- 
ternational trade finding itself 
balanced at a lower level. 

In the May balance of 
payments, for example, exports 
totalling $4,304 million trailed a 
year before level for the first 
time in seven and a half years. 
On a seasonally adjusted basis, 
they represented a drop of 7.7 
per cent from the preceding 
month. 

Such a marked falloff of 
exports was attributed to 
substantial drops in shipment to 
Industrialized nations and non- 
oil producing developing 
countries. Sales to oil producing 
countries of Middle East con- 
tinued brisk, however. 


Imports also recorded in May 
a drop of 14.4 per cent from the 
like month of last year to $4,323 
million due to decreasing 
purchase of raw materials and 
fuels. The level of imports has 
been behind a year before level 
each month since last, 
February. 

On balance, despite a sur- 
plus produced in the long- 
term capital account, the 
overall balance ended up with 
$391 million in deficit. 

As a key factor dictating the 
future course of the domestic 
economy, the slackening trend 
of exports is being watched with 
much concern, but chances are 
that they will begin gradually to 
pick up as the world economy is 
likely to lake to a recovery in 
the autumn. Such a prospect is 
already partly signaled by the 
trend of export letters of credit 
received. 

Easier corporate 
financing 

The Marshallian fe. an in- 
dicator or the relationship of 
supply and demand of money in 
general, is viewed to be on a rise 
since Lhe first quarter of this 
year. Responsible factors are a 
net payment from the Treasury 
in the first half of lhe current 
fiscal year, increased lendings 
by city banks, and slump -of 
economic activity. 

Under these circumstances, 
corporate financing is expected 
to grow further easy as the need 
of inventory financing recedes, 
while fund demand for 
operating funds and capital 
spendings remain dull, all 
taking place against increasing 
fund supply. 

The ceiling imposed by the 
Bank of Japan on the rate of 
increase in lendings by city 
banks, for example, was set at 
5.3 per cent in the first quarter 
of 1975 over the corresponding 
period of last year, 12.7 per cent 
in the second quarter, and 10.2 
per cent in the third quarter. In 
terms of gain in the quarter-end 
outstanding balance from the 
end of the preceding quarter, 
they respectively represented a 
gain of 2.2. per cent, 2.3 per cent 
and 2.4 per cent. 

However, in industries where 
inventory liquidation has been 
delayed or sales are falling 
sharply, such as chemical and 
synthetic fibers, non-ferrous 
meLals. pulp and paper, ship- 
building and steel, fund 
situations appear holding tight. 
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Dr. Kissinger 
returns 


ACCORDING to Dr. Kissinger’s 
own earlier admission, lie would 
not be going back to the Middle 
East unless there were at least 
a 90 per cent, chance nf success 
in the search of a second Egyp- 
tian-Israell agreement. It is 
notable that the Secretary of 
State did not repeat that state- 
ment when the news of his mis- 
sion was announced on Sunday 
night and it is even more strik- 
ing that, even as the announce- 
ment was being made, the Israeli 
Government was saying that 
several important questions 
remain to be settled. Judging 
from yesterday's proceedings 
in the Knesset, the Israelis are 
still far from happy. 

U.S. presence 

Yet the signs are still that an 
agreement is probably within 
sight — the American pressure 
on the Israelis and the continu- 
ing interest in a settlement 
shown by President Sadat have 
seen to that. In most respects, 
it would not be essentially 
different from the agreement 
that was almost reached last 
March. The thief difference 
is that this time there are to 
be American personnel man- 
ning the early warning systems 
between the two sides. True, 
they will be civilians, not mili- 
tary men. and they will prob- 
ably number little more than 
100. Yet their presence, assum- 
ing the agreement is reached, 
should not be underestimated. 
They will be a visible sign of 
what President Sadat has 
always insisted and the Israelis 
have always known— lhaL the 
U.S. is the most important 
power in the Middle East and 
the only one capable of bring- 
ing about a settlement. They 
will learn little about Israeli 
and Egyptian military move- 
ments that is not available to 
the Americans by other means, 
but their presence should still 
make a renewal of hostilities 
more difficult and force the 
Americans to act quickly, if a 
renewal takes place. 

This sign nr the U.S. commit- 
ment to a Middle East settle- 
ment will be all the more 
valuable if it serves as a re- 
minder that the agreement now 
in sight is no more than an in 
■tcrim one. It builds on the 
disengagement agreements 
already achieved between 
Israel and Egypt and Israel and 
Syria. It may provide a year nr 
two of relative peace — a chance 


for President Sadat to pay more 
attention -to his pressing dom 
estic economic problems and 
for the Israelis to see that the 
agreement can be lived with 
But it is not in itself enough. 
Nor does it solve the essential 
problem of the Middle East 
which, as successive U.N. 
Resolutions have admitted, is 
the Palestinians. 

The temptation, once the new 
interim agreement is reached, 
will be for the Israelis to plead 
that they have given all they 
can and to rely on American 
preoccupation with next year* 
elections to take off the pres- 
sure. The temptation in the 
U.S. may be to do just that 
Even President Sadat may be 
inclined to believe he can de- 
tach himself from Arab prob- 
lems so lung as he has regained 
some of the lost territories and 
Saudi Arabia continues to sup 
port him financially. 

All that would be a mistake. 
The nature of an interim settle- 
ment is simply that it is interim. 
It must lead on to somethin 
else and be shown that it is 
doing so. There will be many 
in the Middle East all too ready 
to believe that the agreement 
is a sell-out. Some of them, no 
doubt, can be disregarded — the 
more extreme elements among 
the Palestinians, for exampk 
but not the entire PLO. and 
certainly not the Syrians. Syria 
has the power to overthrow the 
whole agreement by unleashing 
a new war. and it is very doubt- 
ful if any Egyptian pledge nn 
the non-use of force could 
survive (hat. The way to seek 
to avert this is for the Israelis 
to show that they are ready to 
go on and seek a further dis- 
engagement agreement with 
President Assad and ultimately 
to fulfil the UN resolutions. 

Longer term 

From their own point of view, 
the Israelis in fact have already- 
given a great deal and they are 
entitled to ask for the strongest 
American guarantees in return. 
In the longer term, however, it 
is they who stand to lose most 
from the absence of a settle 
ment. It is a question now of 
how many of them are far 
sighted enough to appreciate 
that they cannot go on winning 
wars against Arab states grow- 
ing steadily richer and more 
powerful, and to seek an agree- 
ment while there is still a 
chance. 


Retailers feeling 
the pinch 


THE PROVISIONAL estimate 
Of retail sales for July is the 
same, in volume terms, as the 
revised figure for -June. The 
significance or this apparently 
insignificant fact is that the 
June figure was itself low and 
that the expected fall in real 
personal consumption now 
seems to be well established, 
even before the introduction of 
the new ceiling on wage 
increases. The trend oF the past 
Tew months is not straightfor- 
ward. since the announcement 
of VAT increases in the Budget 
caused a buying spree in April 
which was followed by a sharp 
reaction in May. Averaging out 
the past four months produces 
a figure 3} per cent, down tin 
terms of volume) on the first 
quarter of 1975, w hich was itself 
much the some as the second 
half of 1974. But it is at least 
possible that such an averaging 
process conceals a marked drop 
in the volume of retail sales 
since the end of the post-Budget 
boom. The level during the 
past couple of months alone has 
been below the average for any 
year since 1971. 

The full figures, when they 
become available, will probably 
confirm the divergent tenden- 
cies thrown up by the June 
returns. Shops specialising in 
durable goods have had by far 
the worst experience recently, 
simply because they were by far 
die main beneficiaries of the 
Aprii boom and the main vie* 
tims of the subsequent increase 
in VAT rates. But the sales of 
foods shops, too, seem to be 
significantly down on the level 
of the past two to three years. 

Repaying debt 

It would he wrong to make 
much of these medium-term 
comparisons. since the 
statistical problem of separat- 
ing out changes in the value 
of sales into changes of price 
and changes of volume becomes 
co nside rahly mure d i flicu 1 1 
when prices are rising steeply. 
But the short-term drop in the 


volume of sales seems clear 
c-nough. and is borne out hy 
the statistics of consumer credit 
up to the mid-year. Despite 
fluctuations in the amount of 
new credit granted month to 
month — which have recently 
tended to reflect first the sharp 
rise and then the sharp drop 
in demand for consumer dur- 
ables — the amount of consumer 
debt outstanding has been fall- 
ing even in money terms. 

Tliis is one particular aspect 
of the tendency, which has been 
noticeable for some time past, 
fur the ratio of personal savings 
to disposable income tu run at 
a higher level than usual. The 
savings figures arc highly 
tentative, but such a rise 
in the savings ratio is 
normal at times when the out- 
look becomes particularly 
uncertain. Most forecasters, 
have, in fact, assumed that con- 
sumers would now begin to save 
less of their incomes and so 
seek to cushion the decline in 
their real purchasing power 
brought about first, by the 
relatively fast rise in prices 
and second, by the spread qJ 
unemployment and short-time 
working. 

Savings cushion 

Once the new ceiling on wage 
settlements begins to produce 
its effect, this assumption will 
no doubt prove to be justified 
Just because the rise in unem- 
ployment has been so unusually 
fast and the future seems so 
unusually uncertain, however, 
it may well be that consumers 
have made less use than ex 
pected of their savings cushion 
and have allowed the real 
level of their spending to 
drop more quickly than 
expected. This, so far at 
retailers arc concerned, is a 
more comforting explanation of 
the latest figures than the 
straightforward supposition 
that they merely reflect a drop 
in real per&oual purchasing 
power. 
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Belfast’s shipyard may see a bold experiment in industrial democracy. John Elliott visited the yard 

Worker participation to keep 
the wolf from 




T HE most far-reaching ex- 
periment in industrial 
democracy yet attempted 
in the U.K. should start soon in 
Belfast's Harland and Wolff 
shipyard with union members 
achieving a considerable say 
over the day-to-day affairs as 
well as the longer term future 
of the -company. This experi- 
ment has a considerable chance 
of success, if only because of 
the effect which the closure of 
the ailing shipyard, and the 
consequential sacking oi 
10.000 men, would have on an 
already dispirited, bitterly divi- 
ded and trouble-torn city. If 
however the experiment fails, 
it will probably be because the 
shipyard’s shop stewards have 
found themselves unable to 
straddle the gulf between the 
boardroom and the workplace. 

The Government hopes that 
the experiment can be launched 
within the next couple of 
months. It will provide a 
fascinating test bed for in- 
dustrial democracy at a time 
when Mr. Peter Shore's Com- 
mittee of Inquiry starts its 
year-long examination of 
worker directors and worker 
participation. The experiment 
is a victory for one of Labour’s 
most ardent Left-wingers. Mr. 
Stanley Orme who. as a Minis- 
ter of State for Northern Ire- 
land. is responsible for its 
industrial and employment 
policies. 


Mood ripe for 


jeeted £68m. and has promised 
another £5Im. to cover expected 
losses on existing tanker aqd 
bulk carrier orders which will 
continue until about 1978. From 
then on, the workforce has been 
warned, the company is on its 
own. 

The management is deter- 
mined not to try to induce 
changes in working practices by 
threatening to dose down. Both 
the Government and manage- 
ment are however determined to 
me the new form of relation- 
ships engendered by industrial 
democracy to force it home 




shipyard, which is sited in a 
Protestant area of Belfast This 
geographical fact has made it 
easy for the tradition to build 
up that the workforce should be 
mainly Protestant and there 
are now only 600 Catholics In 
the yard. 

It was against this broad back- 
ground that Mr. Orme decided 
to launch his experiment His 
pamphlet received only limited 
attention outside Ulster., but 
deserves far wider study. With 
his Left-wing background Mr. 
Orme stresses in an introduction 
that “ we would not. wish to see 


not be undue concentration on 
worker directors because most 
company decisions are taken 
below Board IeveL It therefore 
maps out five main ways of 
influencing events below Board 
level. These are: collective 
bargaining with traditional 
management - union negotia- 
tions; joint consultation machi- 
nery for other management- 
union contacts: joint executive 
committees giving unions a 
role in executive decision- 
making on matters such as 
accident prevention, .discipline 
and job evaluation; joint work- 


change 


Despite considerable reserva- 
tions among his Government 
colleagues. Mr. Orme five 
months ago launched a discus- 
sion pamphlet on industrial 
democracy in the shipyard. He 
had persuaded his colleagues 
that the situation in Ulster and 
the financial problems of the 
shipyard — which was taken 
into full Government owner- 
ship earlier this month — meant 
that the talents, enthusiasm and 
loyalty of the shipyard’s work- 
force had to be harnessed im 
mediately and that, with the 
departure a year ago of Mr. 
Ivor Hoppe, the yard's former 
managing director, the mood 
was ripe for a change of man- 
agerial style. 

Now the shop stewards stress 
that they have had enough of 
" outsiders " being brought into 
the yard and believe they them- 
selves can help to improve its 
efficiency. The company's lop 
management, under its new 
managing director, former ship- 
building director Mr. Roland 
Punt, seems no less enthusiastic 
— provided that any conflicting 
trade union-boardroom loyalties 
can be sorted out. 

Like the Government, which 
will have an enormous financial 
stake la the yard, the top man- 
agement wants to save the 
yard. It lost £16.7m. last year, 
bringing its total loss over the 
past ten years to £60m. The 
Government has already in- 



The Harland and Wolff experiment will provide a fascinating test bed for Industrial 
democracy. Each with a leading role in the project are Mr. Stanley Orme, a Minister of 
State for Northern Ireland who prepared' the discussion paper (left), and Mr. Roland Punt 
(centre), tbe company's si an aging director, whose appointment was made by a selection 
committee which included the Boilermakers' shop steward, Mr. Sandy Scott (right). .T 


in Belfast that there is not a 
bottomless London pit out of 
which endless Harland and 
Wolff subsidies will. flow. The 
Harland workforce' finds this 
hard to believe— ^'hich' is not' 
surprising when one considers 
the political implications of 
turning 10.000 workless Ulster- 
men onto the streets of Belfast. 

The shop stewards are for 
example angry at what they 
regard as the meanness of 
Ministers insisting that money 
pumped Into Harland must 
come out of Westminster’s 
Budget for the province and 
that any increase in the money 
will lead to reductions in other 
spending on items such as 
schools and roads. “If they 
applied that to Concorde there'd 
be no streets, schools or sewers 
in Bristol.” one shop steward 
scornfully told me. At the same 
time it should be noted that the 
sectarian troubles of Ulster have 
rarely if ever erupted into the 


any scheme introduced which 
threatened collective, bargain- 
ing an aim which is now 
raising potential problems. He 
goes on: “ neither would we wish 
to see a scheme which impeded 
tbe efficient operation of the 
company.” but rules out any 
formal participation for non- 
trade unionists when he says: 
"so far as the yard is con- 
cerned the Government would 
expect any proposals which 
emerge to be based on the 
official trade union movement” 
He welcomes a joint consulta- 
tive council recently set up. bul 
adds: "what we are talking 
about here goes beyond this Into 
the realms of decision making 
itself.” 

The main pamphlet prepared 
by Mr. Orme with Dr. George 
Quigley, a highly respected 
Belfast civil servant who is 
permanent secretary of Ulster’s 
Department of Manpower Ser- 
vices, argues that there should 


ing parties to take decisions 
or make recommendations on 
special projects and problems; 
and some form of participation 
at job level. • \ ■ ? r y~ 

On worker directors, tbe 
pamphlet says that there could 
be a two-tier .system, with a 
top-level supervisory council 
including worker directors deal- 
ing only with major, policy 
issues, leaving day to day 
responsibilities to a lower tier 
management committee of ex- 
ecutive ' directors. “If dealing 
with pay negotiations is 
thought to be a major source 
of possible embarrassment for 
tbe workers' representatives no 
the Board and perhapB to 
hamper the trades unions in the 
yard in their normal role of col- 
lective bargaining, it would ba 
possible for this subject to be 
left almost entirely to the 
management committee.” 

This suggestion brings out 


the dichotomy facing the shop 
stewards at Harland — and any- 
where else for that matter. 
Firstly it is almost certainly 
wrong to suggest that any 
“embarrassment” would only 
arise with wage bargaining. 
Any labour or industrial rela- 
tions matter could be a source 
of embarrassment, and re- 
dundancy might be even mors 
embarrassing than wages. 

Again, if the supervisory 
council or board is not to deal 
with wages, it cannot realistic- 
ally deal with the size of the 
wage hill and so has to pass 
down to the management com- 
mittee or board a major role in 
tile company's financial plan- 
ning. Without control over such 
planning, the powers of the 
supervisory board are severely 
limited. To say, as some worker 
director advocates do. that the 
supervisory board would deal 
with long-term planning, leaving 
day-to-day affairs to the mana- 
gers, does not solve the problem. 

One possibility being con- 
sidered by some of Harland ’s 
shop stewards is a new method 
of fixing wages by gearing pay 
levels to those of other UJsL 
shipyards od the comparative 
basis used in the Civil Service. 
The stewards’ interest In this, 
and the willingness this 
indicates to give up some free- 
dom to negotiate wage levels, 
is partly due to the fact that 
at present their wage levels are 
below some other U.K. yards 
and they could use a com- 
parative system to demand 
parity. Some of them also 
recognise that, in an era of 
incomes policies, their real 
" freedom ” to bargain in a 
Government-owned concern is 
severely limited. 

Despite these problems, how- 
ever, the Harland (management 
and unions are now having 
talks on a joint plan which they 
could present to Mr. Orme. 
With tbe influential help of 
a Strathclyde University aca- 
demic. Mr. .Frank Stephen, the 
unions have prepared a plan 
for a two-tier board structure 
which splits the top board into 
three sections with equal repre- 
sentation from unions, manage- 
ment. and a group of Govern- 
ment nominees. Interestingly, 
the unions chose this formula 
because they recognise that the 
•’Government and no one else 
- controls the shipyard. It would 
therefore be absurd for them 
lo go for a 50-50 management- 
union split in the hope that 
this would give the workers 
virtual control. In any case, the 
interests of the Ulster unions 
stemi more from concern about 
self - preservation than from 
Socialist worker control. 

Afraid that the Government 
might one day want to pull out 
from either 4he yard or the 
Province, the unions therefore 
want it to be firmly involved 
through representation on the 
aboard. 

■ The undoo members of the 
board would be elected, the 
elections being based on “con- 
stituencies” set up within the 
yard on the basis of existing 
bargaining writs — outfitting 


trades, steelworkers, engine 
workers and others, thereby 
saving a rig*d split into mein, 
bership of individual unions. 

Below Board level there 
would be direct involvement 
of management and workers in 
joint decision-making at three 
levels through a yard-wide, top. 
level committee, five depart- 
mental committees, covering 
areas such as ship design, hull 
production and the business oE 
finance, administration and 
commercial affairs, and a series 
of production committees cover- 
ing small and compact work 
areas. The production com. 
mittecs might meet weekly and 
the others less frequently. Their 
job would be to discuss and 
agree plans for the manage- 
ment to implement. 

The management, however, 
has told the unions that it 
objects to a formal two-tier 
hoard system, partly because nf 
potential conflict between the 
two boards. It wants to continue 
with the existing one board 
system — which would accom- 
modate the new directors. This 
delegates managerial authority 
to the managing director who 
then organises, an ad hoc 
managing director’s committee. 
But tliis would not be an execu- 
tive committee with collective 
powers. In addition, the man- 
agement has told the unions 
that it is extremely concerned 
about any wish on the part of 
worker directors to make avail- 
able all company in format icm 
to their members irrespective «if 
a need for secrecy and con- 
fidentiality. 

Already, however, the shop 
stewards and the management 
have been brought closely to- . 
gether through the appoint- 
ment of Mr. Punt as managing 
director by a selection com- 
mittee which included two 
union representatives-— one a 
full time official and tbe other 
the yard's leading shop 
steward. Mr. Sandy Scott of the 
Boilermakers. The workers 
voted on which shop steward 
they wanted to represent them 
and 78 per cent, of them took 
part — indicating a significant in- 
terest in worker involvement 
and giving the unions an im- 
plicit veto over who was ap- 
pointed. 

From this small but significant 
beginning Harland is now 
almost ready to test the 
liability of both day-to-day 
worker involvement in decision- 
making : and of the more 
glamorous incursion of union- 
elected worker directors into 
boardrooms. Even though there 
are many special reasons why 
the experiment in a 
Government-owned, relatively 
compact and almost desperate 
company such as Harland 
should work, it will also provide 
many lessons for the rest of 
industry. Not the least of these 
will be an indication whether a 
worker director system might 
lead to the end of so-called 
“ free collective bargaining ” 
and thus to a dramatic recast- 
ing of the union's traditional 
function in the U.K 
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MEN AND MAHERS 


Turtle turns 
for CDFC 

The hazards of trutle farming go 
some way to explain why the 
Commonweal I h Development 
Finance Company has gone into 
the red after 20 or so years of 
profitability. Tbe public but 
unquoted CDFC. not to be con- 
fused with the Government's 
Commonwealth Development 
Corporation, was Die major 20 
per cent shareholder in Mari- 
culture, the only significant 
green sea turtle farm in exist- 
ence. covering 12 acres of Grand 
Cayman island. 

Marfculture was started in 
196S principally at the instiga- 
tion of American entrepreneur 
Irvin Naylor and British busi- 
nessman Antony Fisher, who 
started, and made his pile with 
selling. .Busted Chicken, a 
pioneer of the broiler chicken 
system; Fisher is also a founder 
trustee of the Institute of 
Economic Affairs. Another 
turtle shareholder was his son 
Mark Fisher, a Sussex dairy 
farmer. They and a spread of 
other U.K. and American inves- 
tor* (CDFC went in with 
£300.000 in 1972) settled down 
fo build a business to provide 
the world with the renowned 
snun. meat, leather, and even 
shells which are used in jewel- 
lery. 

But two major difficulties 
arose. The climate for venture 
capital has been terrible, and 
conservationists in the United 
States saw in the project a 
threat to an endangered 
species. Mark Fisher denies 
the latter, but opponents of 
Mariculture succeeded in mak- 
ing life even more trying than 
financial problems had already. 
Initial development had cost 
?5m.; perhaps another or 
83m. is still required. “We 
needed tame,” says Mark Fisher. 
Mariculture could not get it 
and 'is now in receivership and 
being offered at £1.15m. Mean- 


time 100,000 turtles continue 
their relatively pampered Mari- 
culture existence, but under the 
eye of Receiver Robert Moyle, 
Price Waterhouse's man in 
Cayman. 

CDFC sounds philosophical 
about the turtles, and is hope- 
ful that a buyer can be found. 
Tbe company was set up 
specifically to back new and 
sometimes unlikely investment 
propositions across the Com- 
monwealth. It has an im- 
pressive register of 150 
shareholders, who include most 
leading U.K companies and 
merchant banks; its board is 
eminent with veteran banket 
Sir George Bolton as chairman 
and Lord Polwarth and Sir Eric 
Roti among bis colleagues. 

Yet CDFC remains relatively 
small, and with widely spread in- 
vestments. not well known in 
the countries where it 
operates. Annual income hovers 
around £4m„ and its net profti 
for 1973-74 fell from £483.301 
to £07,581. The catch in the 
year that followed was the large 
amount of provisions needed 
against investments suffering in 
the current raw atmosphere: 
these provisions fur the 12 
months to last March total 
£1.4m. which leaves a net loss 
of some £1.13m. Last year, 
Bolton said in CDFC’s annual 
report that the disintegration 
of monetary discipline has 
“ not deterred us from con- 
tinuing to look for new oppor- 
tunities.” Whether that 
optimism has survived remains 
to be seen. 


Entrained 

There are echoes of another age 
of travel in the accommodation 
which will be used later this 
month for the constitutional 
talks between Ian Smith, the 
Rhodesian leader,' and the 
African national council. 

They are meeting in a railway 
coach parked in no-man’s land 


in the middle of the Victoria 
Falls Bridge between Zambia 
and Rbodesia. The South Afri- 
can’s state president’s lounge 
car from his official train will 
be the main conference room; 
connected to both sides of the 
conference car will be two more 
luxury saloons with cocktail bars 
and lounge furniture. 

Each of These coaches will in 
turn be connected to the private 
suite cars of the South African 
Prime Minister and the Minister 
of Transport This - extra- 
ordinary convoy will in turn 
be connected to a number of 
coaches borrowed from the 
popular Trans-Karoo train 
which runs between Cape 
Town and Johannesburg. 

Something about that main 
meeting place, the sumptuous 
lounge car, may not be a good 
augury though. It usually runs 
in the President's “ White 
Train." - 



a< V- Vai 


“Looks like the Govern- 
ment's new publicity cam- 
paign has begun! ” 


Government has requested a 
postponement Nigerians them- 
selves will be interested to see 
what happens to a vast new 
parade ground which General 
Gowon, the deposed leader, was 
having built on about the last 
remaining bit of greenery (the 
old racecourse) in Lagos; it has 
been suggested it was intended 
primarily for the Queen’s visit 

Meanwhile, the British Gov- 
ernment seems to have decided 
it would be unwise for Prince 
Charles to go. as vaguely plan- 
ned, to India. Nothing so formal 
has been announced. Accord- 
ing to Buckingham Palace 
“there is an open standing in- 
vitation for Prince Charles to 
pay a longer visit to India.” Thu 
was issued ’ when the Prince 
spent just over 24 hours in the 
country en route to Nepal for 
the coronation earlier this 
year. 

Now, with .the change in the 
character of Mrs. Gandhi’s 
regime, the UK is unwilling to 
be seen giving public approval 
— though Mrs. Gandhi would 
obviously welcome such a call 
Officially, talks are still going 
on. The I ndians have been 
pressing for the Prince to go :• 
India on his way home from 
Papua New Guinea next month 
where he will represent the 
Queen at Independence celebra-. 
tions. 

It looks, however, as though 
India has been told the Prince 
has to attend a special course 
at Greenwich at the mid of 
September -as part of his naval 
training and therefore must 
hurry home. 


Shrewd 


.| am . Item in a handbook for Ameri- 
cnanged plans can tourists: “ Always count 
Royal schedules these days run your change even if you do not. 
a fairly high risk of disruption, understand the currency." 

The Queen was set to go to Observer 

Nigeria. in October, but after 

the coup there, the new , WOCf tAZi 
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Blind people are determined to maintain: 
their dignity and independence. Self- 
reliance is what they strive for. Yet it's : 
the help that you pro vide, through your 
generous legacies and donations to the 
RNIB which enables blind people. after a 
period of rehabilitation and training, - . 
to take up their lives where they ] eft off. • 
Your continued support is needed to . 
maintain employment schemes. Talking 
Books^homes and holiday hotels, 
braille literature arid music, re search' - 
and oyer 300 speciakaidsfar use in 
everyday life. • ' fay. • : . ■ 

Ail this costs.mdney. A lot of money. 

W h ie h i s why we r.e so keen on m along 
every penny count towards helping 
Britain’s 120,000 blmd people. - 
Why not turn a thought into a gift of 
money now. ...... 
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\^iat tempts motorists to drive 



By TERRY DODSWORTH 


j&gJli was the cruellest month 
gjocB the war for the British car 
industry. Imports took 38.44 
per cent of- the U.K. market, an 
ill-lime record; and ear exports 
for the month fell in value 
terms well below imports-^ 
,. j3l.4m--worth of vehicles going 
/ overseas, against £44.7 ul being 
: brought into the country. - "While 
N that proved to be lheir high 
point for the first h^if; of the 
year, imports' were =■ up ' again 
- dramatically at .the beginning 
' of this month when, in 32 days, 
foreign cars captured four 
customers out of every ten. 

Everyone, as Lord Stokes is 
fond of remarking, is an expert 
on the car industry; and every 
driver has his favourite reason 
for this remarkable reversal in 
what, until the late 1960s, was 
one of the world's - ' most 
chauvinistic car markets. But 
one thing can be said with fair 
certainly: the first half of 1975 
appears to have exploded the 
myth, nurtured by the manufac- 
turers, that ‘'availability” — or 
rather lack of it — was at the 
root of the British industry's 
failure to fight off the importers. 


Supplies 

Behind this theory was the 
notion that if only the U.K. 
manufacturers could assure 
their supplies to the market, 
they could see off the competi- 
tion; strikes, erratic component 
deliveries and lack of up-to-date 
capital resources, had had a 
bishly damaging effect the 
manufacturers argued, on their 
ability to supply the product. 

* There have been major 
strikes, of course, since Christ- 
mas, notably at Ford, Dagenham 
(seven weeks), on Chrysler's 
fines and at British Ley land’s 
Longbridge toolroom. But for 
the theory about availability 
to stand up. the U.K. 


manufacturers should at least 
have been able to hold their 
own. in percentage terms in; a 
market which has declined ia 
the' first seven months o£ jfte 
year by some 30,000 units (from 
743,000 to 710,000). In fact, 
unit sales of imported cars have 
increased from 186,000 ../to 
230,800; sales of British - cats 
have declined from 557,QOO.-to 
479.800. »' 

So what reasons do 'the 
marketing men now offer fox 
the continuing success of im- 
ports? First, there is the theory, 
most prominently supported by 
Ford, that U.K. prices are', at 
the :root of the problem. Ford 
is backing its conviction with a. 
major switch of marketing 
policy in producing its down- 
market cheap Popular version 
of the Escort. The revamp .will 
bring its basic Escort price 
down to £1,299, to make it com- 
petitive with any comparable 
imports. 

ihtt question of prices has 
become not only ah economic 
problem (inflation this year has 
undermined the benefits 
achieved by the declining 
pound), but also a delicate 
political issue. It is accepted 
that in export markets manufac- 
turers often aim for only a 
marginal profit, and therefore 
price extremely competitively, 
when they are introducing a 
new model. Indeed, the head of 
Fiat, • Sig. Umberto Agnelli, 
recently talked of “ introductory 
pricing ” when discussing Lancia 
prices in the U.K. But it is 
relevant that last week’s Parlia- 
mentary committee report on 
the motor industry had this to 
say on Japanese imports, now 
the subject of ao anti-dumping 
application by the British 
industry; “We have not heard 
evidence to convince us that the 
highly competitive pricing of 


Japanese imports is the result of 
unfair trading practices rather 
. than of manufacturing 
efficiency.” 

Whatever the problems of 
the U.K. manufacturers, many 
foreign products have held their 
prices comparatively well. In 
the latter half of last year and 
•the beginning of this, when UK 
■inflation took off, these dif- 
ferences emerged particularly 
sharply. The table shows that 
percentage increases on British 
cars over- the past year have 
been generally higher -than on 
imports. 


panies are making the right 
kind of cars for the present 
market, offering reliability, 
quality,, good petrol consump- 
tion. comfort and some aesthetic 
appeal? These factors clearly 
relate very closely with each 
other and with the question of 
price. For example, one of the 


city engines in their car taxation 
legislation, while Japan is still 
at the stage of producing 
straightforward basic products. 
The effect is that these pro- 
ducers have benefited dispro- 
portionately from the swing in 
the U.K. market away from big 
cars. According to industry 


HOW U.K. CARS COMPARE WITH IMPORTS 


Options 


The table also shows the kind 
of options open to a new buyer 
in the ‘'mini,” small family 
saloon markets, and quality car 
sectors. What it clearly dis- 
plays is that if a customer is 
considering price alone he is 
certainly as likely to chose an 
import as a British car. Three 
or four months' ago he was pos- 
sibly even more' , so inclined: 
Daisun prices in particular have 
been pushed up rapidly over 
the past few. months;. 

!f. on the other hand, the 
customer considers , what the 
industry likes to call “ total ” 
cost— servicing, spares, trade-in 
price and so on — the equation 
swings back in favour of the 
British product. This is one of 
the reasons why the fleet buyer 
tends to plump for the UJC. 
product, although large dis- 
counts and straightforward 
pressure to buy British also 
Play their part in these 
decisions. (Import franchises 
like Volkswagen which have 
tried to get in oii the vast 
volumes of the fleet market 
have found It hard going.) 

The second . argument con- 
cerns the product: which cum- 



Price 

Price 


Percentage 
change in 


August 

August 

Price 

sales 

• 

1975 

1974 

Increase 

(2nd qtr. 


£ 

i ; 

% 

1974-1 97S) 

MINI CAR CLASS 

BL Mini 1000 

1334 

1,020 

30.7 

- 293 

VW Golf 1100 

1,499 

na 

na 

New product 

Renault 5L 

1,404 

1.073 

30 A 

+ 77 J) 

Datsun Cherry L 

U98 

1,075 

20.7 

- 16.9 

Toyota 1OO0 

1J2&7 

ha 

na 

New product 


smaLl CAR CLASS 


Ford Escort 100 L 

BL Allegro 1100 DL 

Chrysler Avenger 1300 DL 
DztsUn Sunny 

Citroen GS 

Lada- 1200 

1529 

T54T 

1522 

M30 

1,780 

1,199 

1,174 

1,180 

1,146 

1,179 

1540 

980. 

30.2 
30.6 

32.8 

21.2 

30.8 
225 

+ &J. 

— 10.7 

— 395 
+ 137.2 
+ 33.8 
+423.4 

LARGE CAR CLASS 

BL 18/22 DL 

2037 

1.610 

38.9 

— 12.1 

Triumph 2500 TC 

3553 

2552 

425 

- 25.4 

Audi 100 LS 

2,792 

2,194 

27.2 

+ 7.7 

Peugeot 504 GL 

2,614 

1,976 

325 

+ 1.8.8 

BMW 1602 

2,339 

1,962 

17 

+ 635 


Sourer; 

Motor), u Guide 


(+33.S0 per cent.); and the 
Toyota Corolla from 1,622 tu 
1,823 ( + 12.40 per cent.). 

In this class, it is true, British 
cars are poorly represented. Yet 
what takes some explanation is 
that even those there are have 
not done particularly well. The 
new Ford Escort has been a 
success with a 6.8 per cent, 
increase in sales: the Vauxhall 
Chevetre also registered sales 
of 5,966. opening up a slot of 
the market which had been 
closed to Vauxhall- But why 
have the Vauxhall Viva, the 
BL Allegro, and the Chrysler 
Avenger all suffered? 

The Avenger's decline — by 
39.3 per cent. — is perhaps 
easiest to explain because of 
Chrysler's recent commitment to 
export built-up cars to Iran. 
But the Viva and the Allegro 
are clearly struggling, and their 
problems bring the focus back 
to the U.I'.’s difficulties over 
prices, quality and reliability. 


Conclusions 


great strengths of the Japanese 
pricing structure has been the 
fact that, at comparable prices, 
their cars have often been 
equipped with items (radios, 
heated rear window etc.} wbich 
appear as extras on U.K. cars. 
To. some extent the same is true 
of some Continental cars. 

Unquestionably, too. the im- 
ported product has proved a 
better answer to high-cost fuel 
than its U.K. competitor. This 
is because Continental govern- 
ments (France and Italy) have 
discriminated against large ca pa- 


analysts Bonald Sewell and Asso- 
ciates. there has been a 5.9 per 
cent increase in sales in the 
small car class between the 
second quarter of 1974 and the 
same period this year. 

The benefits of this have gone 
almost entirely to the importers. 
To quote a few examples: the 
Datsun Sunny increased sales 
in the comparable periods from 
3,493 to 8.284 ( + 137 per cent.); 
the Alfasud went up from sales 
of 459 to 1,323 (+188 per 
cent.); the Citroen GS increased 
sales from 1,810 to 2,422 


In this context the conclu- 
sions of the Parliamentary com- 
mittee are again interesting. Its 
report notes that “the quality 
of workmanship in iTJ.K.) car 
assembly is not as good as it 
might be.” that pre-delivery 
checks were inadequate, and 
that Continental manufacturers 
had better test facilities. 

It may be relevant that Vaux- 
hali had a poor reputation for 
rust proofing in the 1960s (from 
which it is now discemibly. but 
slowly, recovering), and that the 
Allegro launch two years ago 
was marred by bad publicity 
about water leakages in the 
boot, and a troublesome suspen- 
sion system — again, now over- 
come, but clearly damaging. 

In contrast Japanese vehicles 
have as yet a good reputation 


for giving trouble-free motor- 
ing. and same Continental 
manufacturers, notably Peugeot 
and Volkswagen m the 
■volume” manufacturing sector 
(both doing well in the U.K. 
this year), and Volvo and 
Mercedes in luxury cars, have 
built up quality images. Datsun, 
the Japanese importer, claims 
that market surveys have shown 
some 40 per cent, of its firsi- 
time buyers arrive in theii 
showrooms on recommendation. 

Quality, as the Parliamentary 
committee stressed, is basically 
a problem for the manufactur- 
ing companies to solve — not the 
dealer. The skill of a good car 
company, and the reliability of 
its product, depends crucially 
on final assembly — and the 
relatively trouble-free working 
environment of the Japanese 
and German car industries 
clearly helps to produce these 
kind of vehicles. 

Added to this is an even more 
difficult factor to untangle — 
styling appeal. Cars are undeni- 
ably fashion products, and over 
the last few years European 
styling trends have attracted a 
growing following in the U.K. 
This, perhaps, is partly a ques- 
tion of novelty: until the late 
1960s Britain was an exTrcraely 
in ward -loo king market with only 
a small import content, whereas 
die Continental companies had 
learned to live with 20 to 30 per 
cent, import penetrations. 

These figures, of course, pul 
the British anxiety over imports 
(running at an overall 32 per 
cent, this yean into context. 
Tbey also suggest that sales of 
imports may normalise at 
between 25 and 30 per cent. 
(Ford, for example, was writing 
such a penetration into its plans 
a good ten years ago although 
it has happened more swiftly 
than the company expected) 


On the other hand, the success 
of models like ihe Golf, the 
Renault 5. Audi 100 and Peugeot 
504 clearly has a lot to do with 
their good looks, and in the case 
of the first two with their all- 
round convenience achieved 
through the tailgate— a styling 
innovation the U.K. companies 

were slow to follow. 

The importers have also 
managed their marketing with 
considerable skill. VW and 
Peugeot, fur example, hav»: 
played on the reliability Imsqe 

with gone) effect; Renault, hav- 
ing produced a line of models 
designed fur family metering, 
has had a clear sector tu attack: 
Datsun was the first to puli 
customers into the showrooms 
with offers of cheap finan -e and 
insurance. At the same tune 
they have benefited from the. 
rationalisation of both the Ford 

and BL distribution systems. 
Cult, the new Japanese entry 
to the market, has p.cked up 
100 dealers within six inuiilhs 
of arrival. 


Morale 


Many critics aU i consider 
that morale and drive is higher 
in the import distribution 
organisations. And they add 
that the U.K.'s attempts to 
ful I uw the importer* 1 market- 
ing idea « have been clumsy. 
Chry^.cr’s incntive schemes, 
fur instance, ha/e n<o been 
notably successful, and BL’s 
*■ Superdeal ” is mw comm? 
under attack fir discriminating 
ton r. itch in favour iff foieign 
car trade-ins. The next two 
months will answer the critics 
•»n Superdeal. But what is 
certain is that, in the long run. 
marketing campaigns of that 
kind are no substitute fur gel- 
ling the right product at the 
right price. 
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To-day’s Events 


GENERAL 

Swan Hunter management meets 
unions involved in pay dispute 
at its Tyneside shipyards. 

Sir Murray Fox. Lord Mayor of 
London, ends tour of Australia 
with four-day visit to Brisbane, 
prior to going to New Zealand. 
Brittany Ferries introduces 
passenger— car ferry Rev ice 

from Plymouth to St. Malo Tor 
two months. 


Slater Walker (half-year). 
Transport Development l half- 
year). 


BALLET 

London Festival Ballet dance 
Swan Lake. Royal Festival Hall, 
London, 7.30 p.m. 
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calculating National Insurance 
contribuiiiiosl * A much more 
basic question is why have two 
separate percentage deductions 
from pay but perhaps 1 am more 
simple minded than a Professor 
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and significance of/ this gross despite in Britain's case a rules that permitted this simpli- From Mr. O. Smedley. 
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Robert Miller. / 

Centre for Policy* Studies. 
S. WUJred Street!. S.W.2. 
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motor manufae- Francis (August 14) and in 


^5 

wms 


. iif-. C L a j "li D q purchases give an added employers with no clerical ex- g ?real dea i more sanguine about 


r.uropean 

urer . . _ _ _ 

L,.rd Ryder and bis men were Mr. Rcnmson’s article (August hoos'tto'the world^oTark^ pmV peri ence' “and little mterest 'in •V™}**’'?™™ ^^"sea 

.ppnmed to do a job and must 9), “that we could see the The i on g. tej:ra trend is clear, “doing the wages." Si %£*„ ^mostof my frienSinlhe 

lave worked very long hours position where certain building Developing countries’ exports My experience of PAYE « “V, y 

o get it done in the time. Why society managers will be turning acc0 unted for 34 per cent, of based on the detailed notes for 011 DUS,n ‘ ] 

•otr allow objections to damp down the normal repayments ap- wor ] j trade in 1950 and dropped computer programmers issued hy Oliver Smedley. 

lown enthusiasm? Not everyone plications in favour of the l0 on j y yj per ^nt. ( n 1972. The the Inland Revenue. To program Duck Street . 

sold his shares in British Ley- commission-paying endowment sn-called "commodity boom" of a computer to follow exactly a Wendens Am bo, 

and ). for one. have sufficient deals." 1972-73 added no more than procedure that must be readily Nr. Saffron Ytalaen. Essex. 

'.nth in BrU'ftih to stay "with This is indeed the case at 

t." Surely, the new Series 18/22 present, as my experience as well 

■ars must be one of BL's bast, as those of friends and acquain- 

.f that is what the company can lances confirm. My current mo rt- ^ Director. How can being forced out of bureaucracy with huge and ex 

a u e The Woollen and Worsted business possibly be regarded as elusive powers and dependent 


Health and safety at work 


produce on the so^ralied out-of- gage was arranged by 



:riucism of those who are try. 


■#$! 




Cr&j?£ 


company "stipulated should be fully-interlocking side-screen What we do. and what ,«i, tance ,, ndPr the m- 

: n „ . h .i, tn non-profit with an option to con- guards on woollen carding are entitled to do, is question iQ7*» ° tn 

S job 1 1 S * ° vert to with-profits after five machinery, attracted an unim- the relative significance of iht dus *'^ Alt 197 “’ f j 4 

J ' ^cars. Sn insurance broker was pressive piece of fractured logic various cost factors in produc- We feel that an Industry 

involved in the transaction. b >’ way of response from Mr. tion in relation to the provability faced, at Ihe behest of some 
We are now moving house, and Gregory, August 12. of the 0 f the assertions of those who official organism with powers of 


Harry G. Reddin, 

U. .Muzzle Patch, Tib bert cm, 

jins 


Unemployment 

figures 


as we already have a consider Trade. Union Research Unit at have the power to impose addi- enforcement, with a financial 
able amount invested in various Rusk in College. tional burdens concerning the burden out of proportion to \\£ 

endowment policies. I decided to Mr. Gregory's view is that 'The extent to wbich slated objec- profitability (in -the sense, be i< 


inquire if the building society real nub of the safe Ly problem ’ tives are unrealisable without understood, o f its power to make 
would be prepared to advance is “ amply illustrated by quota- immense expenditure. Safety is 


From .Mr. R. Miller 
Sir.— I 


^ ^ that degree of return which *-p 

any furiher sum that we may tions from individuals in the an emotive subject as well as be- sures the livelihood of- all who 
ur n ‘umer require on the normal repayment context of the woollen industry’s j n o 0 f ihe utmost importaacc. are dependent on its success) 

—I cannoL coeak fop basis. The official who inter- problem, and that these show an d We have been prevailed on should have the opportunity tu 

sjumt-i Brittan (who is anvwav viewed me informed me that I th;41 industry and leading per- as an industry to accept as an make a reasoned case to govern- 

ttore than canable ui soeakin^ could onI >' o htain a loan for induslry , obligation the progressive pro- meat demunstraung that a large 

for himself) but Mr Leicester amount wbich they had advanced profit J safely of vision of a virtual guarantee of part of ibat Industry cannot 
(August 12) is wrong in think- on our present house. fj??/ I f cH Mri sa f elv lo the most foolhardy, afford it and is therefore at risk, 

ing that the Centre for Policy 1 had no option but to approach *fc at u P k ZC - p J? ce self-disregarding or negiipent and therefore that if (i) the con- 

studies' adjusted unemplo/ ^ representative of the life of dogma by. which he shows him* eni pi 0 j, ee j n a woollen carding tinued existence of that m- 

ment statistics confuse "the assurance company. This I did f cl . r ’O* motwated has no i re department. dusiry in recognisable form and 

duration of unemployment nf on the da - v - and was chcer ' at K? S ?2 p ^ - an3 i t artU ^ If a wonlipn manufacturer 1116 employment it provides nre 

individual ° up 0 toa” certain wld that he had just been o N ! fjund in the wool textile V s ' woplien - im lant ln the eyes of gov- 

iate" and “the tot S len^hof to see the building society. For in^.Ve reject liu assertion .says I ant afford it ernmenTi an(1 lf (li) govennn ent 

time that person will have spent existing borrowers there would out of hand. tnals what be means. If he s departments that should con- 

an the renter hy the lime^he 710 difficulty in advancing the The wdoI textile industry has !^ at r Sf P on cern themselves with the cost- 

leaves." We maintain only that maximum amount the building as good a record over many effectiveness of official demands 


COMPANY RESULTS 
De Beers Consolidated Mines 
(half-year). 

Royal Insurance i half-year). 


COMPANY MEETINGS 

Mooreaie Jroc.simenl, S. Water- 
loo Place. S.W., 3.15. 

Parkland Textile. Leeds, 12.30. 
Propcrry Partnerships. Norwich. 
12 . 

Salter (George), West Bromwich, 
12 . 

Smith Bulmer, Bradford, 10.30. 


OPERA 

E ns fish National Opera produc- 
tion of the Magic Fluie, Coliseum 
Theatre, London, 7.30 |i.m. 


MUSIC 

Henry Wood Promenade Con- 
certs; BBC Scottish Symphony 
Orchestra and BBC Singers (con- 
ductor Christopher Seaman), 
vith Felicity Palmer isupranoi, 
Helen Walls i contralto). Peter 
Pears (tenon and Michael 
Rippon (bass-baritonei in Bach's 
Mass in B minor. Royal .Albert 
Hall, London, 7.30 p.m. 


CRICKET 

Third Test (final day): England 
v. Australia, Heading ley. 


ther as necessary. I Factory Inspectorate in working wnoie) involves no monetary re- ass : star]ce j Q the form of grams 

on this basis as this out the practical aspects of posi- Um .be means jjt « «o« ary a «i,tanc ^ ^ 

only way of obtaining live safety measures. Our Jf Jim available. If the government de- 
ny funds. I have response Bas had little to do biood, and Jjthout jrt the com* p ar j mei u S concerned are rot 


’hnse vvho are “ changing jobs." weRt ahead 
U is a fart that a very Jaree seemed the only 

proportion Of these people will the necessary •«••»***. * ***■■- - -.■? ■. — — • — -- -- , ■ _ pariDiema .w—iwu 

*oon find jobs and that a small consequently been saddled with with their effect on profits, small P an y jties- h°t a prepared to endorse the demands 

proportion of them will remain hie assurance policies for sums though the latter have generally for Putting profits before sate y, . Q questIftrii then the official de- 
em the register tn become part far in excess of my needs, of been m an Industry endlessly hut unfortunately a good reason parlmeiJt making the demands 

•*f the "total long-term uneui- which, the non-profit policies to beset by tiie destructive effects r °r closing down.. should withdraw or give much 


ployed among active popula- says the least, are very poor of cheap imports which, in the It is unreal and utterly wron 
- — ° - - r - ... r . — -- — *; — -« *■•-- m the situation 1 


jJJ greater scope to a real proven 


(Mr Brittans term forms of investment lower-cost section of the woollen certainly m ^ 5f negotiation with the industry 

Ai/grnt 7). Wo feet justified, r would thus take Issue with jndustiy alone, have put 96 miils which much of industry now “ ’ JJ* , 

bovye>er. m using tins category the building society executive out of business in the past 20 finds itself, to expect industry 

■*f those “ who have been uneni- mentioned in Mr. Reonison's year* and which imminently to respond with alacrity and sue- D. G. 

T-ioved for fonr weeks 'or less” article that it is the broker who threaten the elimination of much cess to any demands imposed Unyds Bmat tJutmpen, 
ai an indicator of the "frictional pushes for more endowment of what remains. upon it, however costly, by a Hustlergate, Bradjora. 



IMPALA PLATINUM LIMITED 

(Incorporated in the Republic of South Africa) 


Declaration of Dividend and Preliminary Profits Statement 


FINAL DIVIDEND — The Directors have declared a final dividend in respect of the year ended 
30th June, 1975, of 15 cents. South African currency, per share which will absorb Rl.800.00i). 
Dividends in respeer of the year have thus retailed 45 cents per share absorbing R5.400.000. lYear 
ended 30th June, 1974: 75 cents per share absorbing R9.000.000 ) 


PRELIMINARY PROFITS STATEMENT— The unaudited, consolidated accounts lor the year 
ended 30th June, 1975, and the comparative figures for the previous year show: — 




Tear Ended 

Year ended 



30th June. 1975 

30th June. 1974 



(R000) 

( ROOD) 

Group profit for year 


35,910 

42.063 

Less: Taxation 


2,235 

2.194 

Group profit after tax 


33.675 

39.869 

Less: Minority interest in profit of subsidiary 


10 

11 



33565 

39.658 

(281 cents per share — 1974, 332 cents per share) 




Add: Retained surplus brought forward 


7524 

4.238 

Available for appropriation 


40,989 

44.096 

Amounts transferred to: — 




Reserve for expenditure on mining assets 


25572 

25.772 

Distributable Reserve 


— 

2.000 

Dividends 


5.400 

9.000 

Retained Surplus 


10J17 

7.324 



40,989 

44.096 


NOTES 

I. 


The profit for the year was arrived at after charging in fmpafa's own accounts R8.450.000 for 
interest on loans ( 1974: R5.65 1.000); Ri.B70.000 for adjustments and realignments of foreign 
currencies (1974: RII3.0Q0): increase in provision for leave pay R30.000 (1974: R 1.000. 000). 

included in the revenue for each of the above years was the sum ol R7272.000 being half 
the special pre-payment referred to in the notes on rhe financial statement for the year 
ended 30th June. 1974. 

Capital' expenditure during the year ended 30th lune. 1975, amounted to R23.7B9.000 11974: 
R67.722.000j. Capital expenditure for the current year ending 30th June. 1976, is expected 
to be of the order of R 1 0.000.000. 


PROGRESS ON PROPERTY— Mine and Refinery production has been adjusted to the planned 
rate of 600.000 ounces per annum at which level it is beinq maintained for the time being. To 
date, insurance payments totalling R3.950.000 have been received in respect of claims arising from 
the damage and loss of production caused by the bursting of No. i tailings dam on lirh November, 
197-4. The final insurance claim will be lodged in the near future. 


Directors 


MARKET — There have recently been signs of a somewhat firmer undertone in the marker for 
platinum. Sircc the financial year end the producer price has been partially restored and is now 
U.S.5170 per ounce. Nevertheless, as a result of the world recession consumption of platinum 
and platinum group metals (in common with most other metals) is presently at a much lower 
level than a year ago. 

I. T. GREIG I 
K. A. B. JACKSON ‘ 

Registered Office: 

Union Corporation Building, 

74/78 Marshall Street. 

Johannesburg. 2001. 

(P.O. Box 61357. Marshalltown. 2107). 

London Secretaries, 

Union Corporation (U.K.) Limited. 

Princes House, 

95 Gresham Street, 

London, EC2V 7RS. 

18th August, 1975. 


THE BOARDS OR DIRECTORS OF BlSHOPSGATE PLATINUM LIMITED. U.C. INVESTMENTS 
LIMITED AND UNION CORPORATION LIMITED DRAW ATTENTION TO THE PRELIMINARY 
STATEMENT BY IMPALA PLATINUM LIMITED, THE TEXT OF WHICH IS PUBLISHED ABOVE. 
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COMPANY NEWS + COMMENT 


' a 


Midterm rise at Dufay Bitumastic 


EXTERNAL soles for the first 
half of 1975 of Dufay Bitumastic 
expanded from £296 m. iq li.7Gm. 
and profits advanced from £0.57m. 
to £Q.63m. before tax of £0.33 m. 
against £0.3 lm. 

Earnings are shown to be up 
from 2.S3p to 3.22p per lOp share 
and tiie interim dividend is 0.3p 
net costing £46.000. There was 
no interim last year, the final 
payment was lJ25p from taxable 
profits of £1.13m. 

Subject to unforeseen circum- 
stances the directors intend to re- 
commend a Q-Siap per share final 
dividend for this year — the maxi- 
mum permitted. 

Results for the first half of 
1075 regarded as satisfactory. 
Export sales at £1.75m. were some 
Z£l per cent, higher. 

Figures for the first sue months 
or 1974 have been restated to 
give effect to the write-back to 
profit of the provision of £175.000 
no longer required as a result r-F 
a favourable arbitration award 
and a consequential Increase in 
the taxation provision. The cur- 
rent halt year's results include 
£40.000 estimated recovery from 
this source. 

As a result of cash flow com- 
bined with the receipt or the 
money under the arbitration 
award, bank borrowings at June 
30, were some I0.4m. below the 
1074 year end level. The dime- 
ters anticipate a considerable 
further reduction in the over- 
draft by the end of 1975. In 
this connection it has been cal- 
culated that, as a result of the 
slock appreciation relief provided 
by the 1975 budget, the lax pay- 
able in 1970 on 1974 profits will 
be reduced from approximately 
£500.000 to about £50,000: this 
permits a transfer of approxi- 
mately f4.in.o0fl from current 
taxation liabilities to deferred 
taxation. 

Orders on hand for TOR enamel, 
plus the requisite primer, will 
require production to run at full 
capacity well into next year, mem- 
bers are (old. Provided economic 
conditions do not bring about a 
major downturn in demand for 
other products, .a good level of 
profits for the second half of 
the year, is expected. 

The company is " in good shape 
and in a position to proceed wilti 
the development of its business." 
siates the chairman, 31r. C. J. 
Bridge. 

• com men t 


^ plastics division's company in 

Barbados which traded at a loss 
for the first six months, end 
F. Wilkinson (Thornaby) in the 
» , T . „ . . , engineering division which suf- 

The City of Liverpool Is coming to market for £30ra.; the fered as a result of fixed price 
loan is discussed In the Lex column, where there is also exami- contracts. Certain management 
nation of the Ferranti report and the latest move in the changes have now taken place and 
Splrella/Vantona situation, a circular from Dr. John Blackburn 
urging acceptance. There are good first-half figures from 
Dufay Bitumastic and a good level of profits is expected from 
the second half: but John L Jacobs sees the outlook for 1976 
as "far from encouraging” and the report from Banks 
Gowerton is cautious in tone. Vibroplant has earned more but 
examination of the figures indicates a slowdown in the rate of 
growth. Ega Holdings, however, has ended the year well and 
is proposing a one-far-one scrip issue. 


both companies are now trading 
successfully. 


• comment 


J. I. Jacobs 
off £0.26m. 


Following a 30 per cent, pretax 
gain at the half-year, Ega Hold- 
ings has maintained a steady up- 
trend to finish the year with 
£935,000. With a broad spread of 
direct customers and SO per cent 
of its U.K. turnover C three- 
quarters of the total) going for 
export, Ega seems to have no 


*«• to 141* per share. ST.” “l?™» 

■at sraVKa ss 

£3.49m. and the dividend Ls - F * r East - But these ,hreats to 


at mid-way — j^Ksi.vE 

r> r ° nt Overseas profits amount to «™ up co " t ' n “!? 1° 


FIRST HALF 1975 pre-la* 



Ferranti to pay 14% 
on Govt. loan stock 


of John I. Jacobs and Company per "cent, of the forge ahead. So it seems to be 

contracted sharply from £1.015,000 ^ 6 e considerably underrated in the 

to £752,000, and the directors MeWine Morden Sentember 24 market. with its dividend covered Tremr B*mv*nu 

anticipate that losses would arise nt ii L m p more than 4 times and a 10 uer Mr. Daniel Meinertzhagen, chairman of Royal Insurance, -who 


operations in the chairman's statement Page 16 


on trading 
second half. 

They also state that there is 


mey msu suite uiat cnere is -jr> -> a «-» /x 

little real sign of improvement in Uaq AT 4= 1 1 tJmi 
the international freight markets X Cull 

at Ega: 
r 100% scrip 


and the outlook for 1976 “ is far 
from encouraging." 

The expected second half losses 
take into account the heavy 
depreciation and lay-up costs 
M.V. Teakswood, but the losses 
should he offset by the profit 
arising on the. sale of ftt.V. Rose- REFLECTING a 
wood nn her safe delivery to 
purchasers. 


cent- yield at 48p, up 4p. The 
trouble seems to be that the 
issued capital is too small to 
attract major institutional In- 
vestors— r*nd Ega- is clearly hnpfng 
to remedy this defect with its 
proposed scrip issue. 


is due to announce the half-yearly figures to-day. - 


Ferranti has now entered into Ferranti says that a reduction i 
a formal agreement with the the size of the transformer busL,,. 
> Government for the provision of ness which incurred fosses cRf't 
‘ equity and loan finance the chaiiv almost Km. last year, ls 
? man. Mr. Sebastian de Ferranti, way. 

i says in a letter to shareholders He adds that the eventual fo n . 
i accompanying the annual report, of the transformer business 1 “ 

• The circular containing Jlr. &emg discussed with both th ■ 
i Ferranti’s letter sets out the Government and the company 
j principal terms of the agreement employees. A new genera 
3 under which the Government will, manager has been appointed am 
£ if shareholders approve, get other senior management change 
? control of 50 per cent, of the have been made to strengthen flu 
voting Ordinary stock and provide management team, he adds, 
flam. In equity and loan capital Commenting on the background 
for the company which ran Into to the company s financial erisii 
financial difficulties in August of last year, he says that the com- 
last sear. pany's cash position deteriorate 

The circular discloses that on fi'nanria Pvea “It * 

A sgy* “S 

service agreements are being menls rising beyond the overdraft 
p!SSed WS Mr. Sebastian limit set hrwhnkn -Under 
and Mr. Basil de Ferranti. * he circumstances in which they 

...... . . . . . found themselves our bankers 

No director has m the past had feJt unable to extend the 
a service agreement and those unities and .... he reported 
bemq prepared for the Ferranti ^ position to the Department 
brothers will be for an initial 0 f industry," he says, 
period of three years. Among the c__ r_„ 

conditions of the Government 
support are that the company will - - _. . ttebi 

appoint, with Government appro- OALLArLEK. 
val, a chieE executive financial At the dose of business on Mon- 
director and two directors norm- Gatlaher had purchased for. v 
□ated by the Secretary of State, cancellation £5,520,591 6 per cent." 

In his letter Mr. Sebastian de unsecured loan stock 1976-81 and 
Ferranti says that the Board £6,145.846 6 per cent unsecured 
recommends shareholders to vote ] 0 an stock 1983-85, being 69 per 
In favour of a resolution to izople- C enL and 61 per cent, respectively 
ment the agreement of the total amounts in Issue 

In his annual statement with before Gallaher commenced par. . 
the full report and accounts Mr. chasing the stocks on August 13. 



dividends announced Henderson-Kenton ahead 


full year's enn- 
by George AJJen 

j. f Plastics) pre-tax profit of EGA 

As known there Ls no interim Holdings expanded from £717.000 
dividend 1 0.469 p nett, and the * ««*?* tt3a.000 lor the V** r 
question nf a dividend for the t0 __ 

year will be reviewed when the men{ frorY1 *£ 305.000 to ™ ennn 


second half 
standstill 





Date 

Corre- 

Total 

• .Total 


Current 

of sponding 

for • 

last • 


payment 

payment 

div. 

year: 

year 

Charles Bayner 

...inL 

J.0 

SepL 19 

1.0 

— 

2.56 

Cork Gas ...: 

..InL 

4.0 

Aug. 30 

4.0 


10.0 

Danks Gowerton. 


153 

_ 

1.14 

3.95 

; :1M 

Dufay Bilnmastic .... 

..inL 

0.5 . 

Oct 3 

nil 

— frb) 

1_25 

Ega Holdings 


235 

Nov. 1 

2.11 

3 

.-282 

Globe & Phoenix Gold ... 

1.25 

OcL 10 

1J25 

135 

"L25 

Henderson-Kenton 

Add. 







inL 

0.3 

Nov. 7 



— 

-^l-Sl 

Meat Trade Supplies 


.7.13 


6.7 

7.15 

. &7 

F. &. Ratcliffc 


3.24 

Sept. 27 

3.0S 

4.22 ■ 

3.96 

Vibroplant 


5.64 

OcL 10 

4.69 

8.56 

8J9 


lSVa ’otsf^f'TjlSn’'™ Sid ™ "S£ a %a* h Ii i : l t lre t hrBroiiS of V°b™SraM r BoMtaB t "ncr?^l DioidenJ, show pence per shore net escort where othenfeo stored of “JSort'dh” 

free, s pre-tax profit of f.-Ort SdWU * £ ^eo„S £•£, hrere’sSj » JMSM’ JflE fiTbJ £&& ^ “> 

.... nail. .,4 res n ■ , f .L. /HI Tnlal 1 Win t eensect />\ C„,,fk Alsiss. souks 


From turnover up from £2.02m. limtnary statement on June 25. 
to £3.42m. pre-tax profit of Turnover for 1974-75 was £25.74m. 
Henderson-Kenton far the first (£lS^2m.) and profit £2.14 hl, 
quarter of 1975 improved from (£1.57m.). The dividend is 3.4587p 
£84.000 to £161,000. l2.8p). 

The directors state that the On May 24. the combined Edgar 
company’s policy remains one of Allen Balfour group in the tUv, 
expansion, but with caution m had orders on hand of £26.4m i . 
view of the present economic The Edgar Alien group was split;" 
climate. as to engineering I9.0om. and. 

They expect tbe company to steel, foundry and forging., 

continue to show a performance £1 1.67m. 

better than the sector average. Meeting. Sheffield. September 8 
There is an additional interim at 2.30 p.m. 


nm iD74 


Tdmnpr 

IniowB 'If Incnnw 

Profit ml* rmM 

Quoted inWRKkiito- 

IiWk-r-s* etisrses 

Pre-Jo* profit 

Tarjiion 

NM profil 

R-iampd 

"increase in market value. 


171 

4~ 


Although flattered by comparison 
with a fairly weak period. Dufay 
ftitumostlc's first-half performance 
—profits 9 per cent, higher on a 
20 per cent, rise in sales — 
compares favourably with recent 
results from other paint makers. 
Both lhe paint and bitumastic 
divisions have apparently in- 
creased their contributions but 
lhe main growth appears to have 
come from the latter, which is 
piijoying a high level of demand 
for oil pipe coatings. By the 


Good start 
for Court 
Furnishers 


TWO. n «„. mol ti.mnvpr for after £h.66m. (£0^m.) for the <*»> Total 1.375p forecast <c) South African cents, 
fawi who They non say mat tnrnoipr lor - . u.if , 

i .to 2 . sot the first quarter of the current nrsi n “ M " 

:ii tot y(> ar has been maintained, but the Earnings per 25p share 
~ group is not immune from the increased from l&29p to 13.84p 
S 4 <7 effects or inflation. Tor the year, and the dividend 

is? l«u Earnings per JOp share, for the I* M*?PPed up IMm lWp Ifl S.555p 
hown to have risen npt with a final, of 5.0.i/jp. 

1*74-73 18TS-T4 

t I 

... SvUt.SK 4 98?. 891 
... J, 729.775 LUBJ23 
... 883. W 87Q.33S 

... m:SK rVI.Sffl 
- . 256.630 345.100 

„ . 573.642 351.865 


record profits of £871,344. 


791 
nsi 
3CI 

i DetTMStf. 


^3- year, are 

-Tg from 12.8p to l-TRp and the divi- 
dend is steeped up from 2.S14p to 
3P net with a final of 2J»5p A « 

one-for-one scrip is also proposed. «r»aiion 

1W4-73 IP73-74 «« pr®6» — 

DlvldL'nd& 


DESPITE DIFFICULTIES in fore 
casting, Mr. E. N. Cohen, chair 
man or Courts (Furnishers) is 
confident that satisfactory pro- oivWend 
gross can still be maintained. 



E1M0 

IWi 

Tumm'pr 

S.5D8 

4.4 n 7 

Profit brtfont tax 

m 

nr 


4<G 

.127 

Prom a/lcr 1 st 

•U3 

5W 

Minority pmtiu 

?0 

8 

Pre-areulriUoD profits ...... 

— 

35 

Profit solo W?aw 

2 

— 

Profit safe ft-f-etwld pron. 

— 

1* 

Tax ponaUsaHon Increase 

— 

44 

Available 

435 

319 

Dividend - — 

85 


Retained profil 

3J3 

•43 


Danks 
Gowerton 
up £0.1 m. 


Earnings for the first quarter 
rose from 0.66p to IJSp. 

After tax of £87,000 (£44,000) 
the net balance emeged up from 


aS48p. Direct exports from the f-jn.OGO to £74JK)0. 

U.K. amounted to £L735.584 — all The activities of the group in- 

subsid lanes are engaged in c jnde tbe retail of furniture and 

engineering. floor coverings throughout Great 

An improvement in the group Britain and provided credit faclli- AFTER AM advance from £17SJ1B 
balance sheet continued' into 1975. ties associated with this business, to £214^356 at midway pre-tax PA;' 
The larqe increase in debtors — - « — ~ e snii«iu. n 


Meat trade 
second half 
slowdown 


tf! 


a* 


increase 

occasioned by a surge in s^es in 
the last quarter has now.' been 


Statement. Page 15 


GROUP PROFIT, before tax. 


me ihm quurLtv iuia rww. vbcji -m i H 

. converted into cash. At March r,f|C?3r AbSPII 
°S 28. there was a decree of 


overdrafts. 1 . 

There is a compensation pay 


year-end the profits split between 
vlsio 


ihc iw’o divisions is likely to be 
even more biased towards the 
biiumnsilc division! Iasi year lhe 
ralin was roughly 59:50) as orders 
are rnnlinulne in come ip from 
overseas, particularly the Middle 

East, Sn. given that the group 
is al-n exnectinc to see a suh- 
'itanlial reduction in borrowings 
hv lhe year-end — these lot? lied 
'* 7m. aia in? I nel worth of 
'.4ni. Inst year— it should be 
xt le.i-it in maintain ils firsl- 
Im* f uruwih for ihc roll year. A 
prospective vielrt of 5J per cent, 
at .'!9p already «?eems- m be taking 
tins inln aermml. 
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profit of Meat Trade Sapp lien 
showed little change at £43L814 • 
for the 53 weeks to April 5, 1973, ... 
compared with £427.222 for tb«; £ -. 
corresponding period. Turnover- . 
4 -a pvna n H increased from £ 5 . 53m. to £69m. - ■ 

1U CApailU Earnings per 25p share ara t 

nworonne ’ «iv«D at 9p (adjusted 7.6P) and L 

Overseas the dividend is raised from 6.7p v_: 

Edear Allen has made slenifi- t0 7-15p— rights are being waived JT.v 
The Throernorton Trust holds ca m “ in fts eTaminfTion « sha ^ ' 

1.4 per cent, and Johnson and of the specia j steeia and high Tax la kes i!94, 654 (£227 947) * 

speed railway trackwork fields, lhe JSJ* 11 ®* Up ^ rora i -< • 

, _ . . |iaai ..^/-yearly periods, may oring aoout a Downturn m wni.iwry. • 1 • and the next development for £209.lia to £237,100. 

current year turnover and profits, or the other companies in me Moreover, with the construction profit in the current year. Con- Meeting. Connaught Rooms, attention will be the overseas The company manufactures; 
both in the L-.h. and overseas, group rose 44 per cent. ine industry , deep in lhe throes 1 of sequently, it is impossible to W.C., September 11, at 11.30 a on. markets, including Europe, says and supplies sausage casings and 


March 31, 1975, -after £346,756 

• comment.. . (£ a^™e J. s: *>' 

Following a virtual standstill Roe. stresses that the level of 
position in the second sis months individual activity does not 


been on a downward path for the margins 


He reports that so far in the torluding Geor g e All en * l *^ no y. &r past three half-ywly^ periods may^ bring about a downturn in Ordinary. 


phow good increases over those nineties division benefited from an a reC ftsjjon" there ' is' limited predict profits as high as those 

for the corresponding period last increase in direct export sales amt DO i en tia1 for VibrwMaht to break of the past year. ' - • • 

year. sales by overseas companies of tflf nw jn ^ short-term. How- Earnings increased from S.99p 

Jt is Intended to continue the a2 per cent and the engineennz fVer company ‘remains to 10-344p. and the dividend is 

policy of cautious but steady division saw the benefits of mere- expa n S i on -mit»ded with a £lm mined from 1 R375n to lJ5p net 
expansion whenever suitable pro- »"J t t Investment programme hi new with a final of 155p. • 

positions become available. lemns from May l, 1974. i T j. „j anj including a move-, into tirf«-75 im-74 


..Hr* 


the chairman. Mr. J- D. Oakley. butchers' equipment . 

This will be achieved by the 
expansion of existing investments 


AL1EX expariaxuH at exiMing inv«atuicnis . j , ,|| , 

repayment': new subsidiaries. Standstill 

i“ Within two or three years we Tp o T1 x 1 •££ 
aiming for growing overseas ^ . !S. KatCllIIG 


- ■ 


The directors of Alexander 


!>' cb.inM._rtm. "*»'»!!■ c™™™"’!. l.re. <«.»>«»*. o»h a«. n ^ mr : fJ 4_ t JL a , » mthbmm, to «*.*»» at mn 



The property portfolio, exclud- Disappointing results came from 16i per cent, yield. 


The Globe & Phoenix Gold 
Mining Company Limited 


Preliminary results for the year to 31 December 1974 (Notei) 


Profit before taxation 
and share of results of 
Associated Companies 

(Notes 2 & 3) 

Share of Losses less 
profits of Associated 
Companies (Nota4) 


Year to 
31 Dm. 74 
£ 


Year to . 
31 Dec. 73 
£ 


273,513 


110,952 


of Associated Companies, there being no off-setfor thebe 
losses against the operating profit of the Company. - 
6.The calculation of earnings per share is based on camp- 
ings of £2,079 {1973 -£52,8381- The effects after taxation 
of the share 'of fosses less profits of Assocfaled: 
Companies has been to reduce the basic earnings per 
share by 13.57p to 0.26p (1973 -Increase by 0.62p). , 


(101,778) 

171,735 

169,656 


690 


111,642 

58,804 


2,079 


52,338 

36,278 


11,310 


108,537 


110,616 


10,000 


100,426- 

10,000 


£100,616 


£90,426 


0.26p 


6.60p 


Taxation {Nota 5) 

Profit before 
Extraordinary item 

Add 

Extraordinary item 
Distribution by 
Associated Companies 
in excess of their profits 
Loss retained by 
Associated Companies 
Profit after all charges 
Proposed Dividend - 
10% (1.25p per stock unit) 

Profit for the year 
retained by the Company 
Earnings per share inoib6j 

Notes: 

1. As there is no official rate of exchange for the Rhodesian 
DofJar, the rate of Rhodesian 32 lo £1 sterling has been 
used, which rate applied before exchange control restric- 
tions were introduced preventing the remittance of profits 
to the United Kingdom. Were the latest reported unofficial 
rate of Rhodesian $1.20 to £1 sterling used the sterling 
figures resulting from conversion would be substan- 
tially greater. 

2. Prior to 31st December 1973, the Company's policy was to 
write olf all revenue expenditure when incurred. In the 
year to 31st December 1074 this policy has been changed 
and lhe cost of certain partly processed materials is now 
being carried forward. The previous year’s figures have 
been re-stated in accordance with the new policy. 

3. The Increase in the profit, before taxation and share oF 
results of Associated Companies, is due in large measure 
to the increased price of gold. In addition net revenue 
from properties, the net surplus from farming and high 
interest rates in the United Kingdom, have also contri- 
buted to the improved result. 

4. The share of losses less profits of associated companies 
reflects the loss of The Phcanix Mining and Finance. 
Limited resulting from the decline In the Stock Market in 
that company's financial year to 30th September 1974 
which necessitated a substantial provision to reduce its 
investments to market value at that date. It is expected 
that the Company’s share of the results of Associated 
Companies in the current year will, benefit from the 
Improvement in the Stock Marfret during 1975. 

5. The disproportionately high taxation charge of £109,656 
(£153.418 in Rhodes) a and £16.238 In the U.K.) is calcufa-. 
ted on the profit before deducting the share of the results 


Mining Activities and Revaluation 
There are no further payable ore reserves at the. 
Globe & Phoenix and Beil Riverlea Mines. Since the 
end of 1974, all underground blasting and drilling 
has -ceased and the small amount of ore remaining 
will be hoisted to the sutace by September 1975. . 
This does not mean that all revenue from the Mine 
will cease. The clean-up process will take a number 
of years to complete and good values should be* 
realised. A recent valuation of the assets of these 
mines, comprising sands and slimes, certain partly 
processed materials and surplus plant and 
machinery, indicates a net realisable value of 
approximately Rhodesian $2 million in excess of 
their book values before providing for taxation. At the 
exchange rate of $2 to £1 this valuation amounts to 
£1 million. Thi.s revenue will be reflected in the profit 
and loss account over an extended period, probably 
in excess of five years. The amount which wiU be 
reflected in future accounts will depend on the ex- 
change rate ruling at31 stDecember each yearand also, 
on the gold price at the time of realisations, which has 
been taken for this valuation at Rhodesian $85 per 
ounce. 

The Directors have also revalued those fixed assets 
which wii) continue to be used to earn revenue, and 
this shows an increase in the book value of fixed 
assets of £510,006. A provision of £188,378 has been 
made for additional taxation on disposal, leaving a 
net surplus of £321,625 which has been credited to 
reserves. 


Future Developments 

The development programme at the Turtle Mins 
continues and it was agreed to exercise the option 
to purchase these claims with effect from 1st May 
1975. The Company is actively exploring a number 
of mining potentials and other development possi- 
bilities, including the redevelopment of the residen- 
tial properties. The preliminary sampling of the 
sands and slimes residues, of which there is a 
large tonnage, resulted in. a decision being taken to 
treat these. Preliminary assessments at the Mine 
indicate that substantial values will be recovered. 

A development programme has been agreed aimed 
aJt replacing. the fall-off of mine revenue by revenue 
from other sources, to ensure the continued -profit-*, 
ability of the Company and the preservation , of Its 
Rhodesian assets againstthe day when it is hoped 
there will be a political settlement in Rhodesia. 


DelHtirure reserve 
.. Dividend 
Forward 
• Nr 


E.0W S.OOfl 
734W0 89.827 

796.383 473.323 

Net com sensation on demolished 

property 17.874 transferred to capital 
reserve. 

On current year grospects tbe 
chairman says there are indica- 
tions that'the period of destock' 


cantly. provided that growth in The dividend Ls lined from ! . 

S HnCKTWITTVr' profitability ensures that totai 3 . 9572 p 10 4.223 p with a final pay j 

« nurril tnu interest charges do not become ment of 3J243p net. 1 

nrr a v excessive in relation to operating 1974-75 1971-74 •. 

1 /JtLA I profil. t 1 ' 

As a result of a delay In the,, r The ratio was 48.2 per cent. before ,BX mm? -' 

consolidation of the group prior to tbe acquisition of Balfour N<? , pro Br ss.asi ss.wi . 

tne is coining to an end in the accounts the preliminary figures Darwins and 52.2 per cent, there- interim div 7.nw e ss \y 

coasumer durable industries and of S. Hoffnung andjCo. for the after. . , EKiJS* sSl'.' 

an uplift In demand for the year to “arch il, 19^, were oot A wiew ol the year ended «r 

nro'ducts of the steel division can released yesterday but will follow March 29, 1975, and comments on To d0 | 7rn?< i _ r.va - 

before- the end of the week. -prospects were given in a full pre- carried forward 313 .U 8 mijmiI-- 


be expected. 

In contrast, the engineering 
division is benefiting froT both 
national and world demand for 
increased energy. Orders now on 
hand for the oil, chemical and 
"as Industries ensure full pro- 
duction for the current financial 
year, but there Is a noticeable 
reduction in inquiries for tbe 
future. 

Meeting, Netherton, Dudley, 
September 11, at 11 a.m. 

Statement Page 15 


Mitchell 
Somers ‘not 
discouraged’ 


Although trading conditions - Sn 
the die block business of MttcfaeQ 
Somers will become more difficult 
“we are not discouraged by our 
overall prospects for the current 
year provided that we are not 
overtaken by some event outside 
the scope or our forecasting 
ability.” says the chairman, Mr. 
L. J. Thomas. 

As reported on July 11, group 
ore-tax profit for the year to 
March 29. . 1975 expanded from 
£467.084 to £1.132552, and the 
dividend is raised from 0.8A4p to 


ISSUE NEWS 

EMPIRE STORES— 96% 
Empire Stores tBraorordl 
rights issue to raise. £1.8? .a. on 
lhe -basis of one-for-two at 2op 
was taken up as to 96.24 per cent 
The balance has bees, sold at a 
premium for the benefit of share- 
holders. 


COMMERCIAL BANK 
AUSTRALIA.— 96% 

The Commercial Bank of 
Australian rights issue, of 
7,968,240 shares closed with 
acceptances of 96.17 per cent The 
balance has been sold for the 
benefit of shareholders entitled 
thereto. 


WESTLAND— 89% 

Westland Aircraft’s rights issue 
to raise £4.4m. on the basis of 
three-for-ten at 33p each has been 
taken up as to 89 per cent. The 
balance has been sold at .a 
premium and Will be distributed 
to entitled shareholders. 


RENOLD RIGHTS 

The 35 per cent of. snares not 
taken up by shareholders in the 
rights issue by Benold were sold 
in the .market at a small premium 
and not left with the underwriters 
as stated in Saturday’s Onlooker', 
cofunau 


r 


Clive Discount 
Holdings Limited 




Me Peter Rudd/Chairman, in his statement reports: 

^ Profit for the year ended 30th June, 1975, of £821,87Z 
^ General Reserve increased fa £I,300,000« 


Total disdosed .Shareholders* funds at highest level since 
Company’s formation in 1946. 


Satisfactory increase in funds under management 
by Clive investm en ts. 


Group strongly pfaaed to overcome problems which wifi 
inevitably arise during current financial period and to take 

advantage of any opportunities that occur. 


Highlights from the Consolidated Balance Sheet 


1975 

£ £ 

5,266,01 9 

192,689 


Capital Employed 

Associated Company 

Current Assets ’ :V'.' 

Balances at banks and cash in hand 655,586 

Bills discounted (less rebate! r . - -.1 44,239,408 
investments 6,026,983 

Certificates of Deposit ■ -v 39,403,002 
5hort term loans and other accounts. 

Including taxation recoverable ' 2,456,7 05 

“ j 92,781 ,684 

Current Liabilities ; X'y.) 187,708,354 . 5,073,330 

Investment in 

Moneybroking Corapcuiles - 

Shares or cost /•“ . 

less omounts written off: V . 

Current account balances*- -• 


1974 

£ 

4,390,874 

172^48 


- 641,540 

' 64,784,057 
29, TT 8,694- 
40,130,967. 


16,430,568 
-151,107-646 
T 46721,460 4,386^86 


£5,266,019 


336,350 

-1504,610 ] .1168,2601 

£4,390,874 


from.- 




The Secretary, Cfive Discount Hoidings i ijiprted..J Soya I Exchange Avenue, London, EC3V 3CU. 


J 


Dan 


* 'L., 
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BIDS AND DEALS 


in the red 


BY LESLIE PARKER, MINING EDITOR 


nr. Blackburn urges 

support for Spirella 


well placed 


° MR. P. E. RUDD, chairman of put to the ^ders of Babur's 

__ Clive Discount Holdings, says the outstanding £&tb,481 of '$ P\ r 

iH company’s strong financial pos»l- cent. Unsecured L^on stock !»»*■ 

ill Cm- • • tion will enable it to overcome 81. for the cancellation of tneir 

, 1 1 mm the problems which will arise stock and the issue in eicnaOn.e 

during the current financial of an equivalent nominal amount 

period of nine months to March of 7} per cent, debenture stock 

and managing director. Mr. Robin 


™ADA’S Ust t"* 8 t0 " , 2 ken out pf Zambla mery. is ejected to jieM about twi^dKctore on ARb MSn^errSof°Sie demand CauUon will continue to be the A meeting of Balfour stock- 

tion, wbJah rnns tbe TFnagii Jrad- bas not yet been received from ■Om. over the next five years WMn? a £5m. bid^rom S^3S BOARD MEETINGS ^ ■ f Fosmin's holding have PO^cy, but the directors believe holders to consider the proposals 
m C lSfnH. 0I hS^^f| e j^ n dl *?’ Assiste-^hich ere-xiariy opTSSSoflS^ n. Mtawta* ^ rod** Stb^disSbu” Grand Prlx the company is well placed to take will be held on September 8. 

HEJShJS. SoiTthl rS *■« « “5* ^ says it vriU now have greater flmd- of any oppose* 


. parea ■wm ptm' .w w a soon as the overall position allows, 
share in the same period of W<4. When the money is eventually 
Substantially lower prices for extern aUsed, zrf will ■ 'give 

k fl d -' to immediate consideration.' to ihe' 

generally- bigber operating coste declaration of an interim^ divi- 

were the principal reruns for the dend. out of retaWtffl?eflts 
setback. Current-half results are carried forward, for the year to 
expected_to be “moderately; next June, za, which also" holds 


were xne principal re^ons tor toe dend. out of retain etftffeflts ' * ' : 

setback. ■ Current-half rssultg sfb - earried forward for *ths "voar to T)Q •'*• _ 

expected to be “moderately next June, ZCI which allfSlds lIJVliL • - . / t of Vantona has not been as high XmeSein iWsT Minin Fort. Rom ing group, has sold its interests I JJgJgJJ 1 prudence is^in^exer- 


Mears sells 

approved by Mr. J. A. Morris the !“ ““ l . . . . 

other tlirector, Dr. John. Black- to-day mine lHt6reSl 

bUnr reiterates hiS‘COnvlC&On that intcrfces: American Trust, CMWlMated _ AA 
SpireSlafa offer is fair and reason- Diamond, Mims of South west Africa, fnr 4? I* 7m 
able .bearing .in. mind that “the Poraco _co | r . d c bw n GnutfUAnd 1U1 Xlf . / Ul. 

ma^et price for ordinary shares SSS'-£«5?Tri!SS ^ pSTs^S Mears Brosn the civil engineer- 
V of vaxrtona has not been as high Amenem Trust. Minin Fort, Bom ing group, has sold its interests 


that occur. 

As reported on August 5 group 
profit for the year to June 30, 
1975 was £821,877 (lOSS £37,892), 
and the dividend is l.045p (0.888p) 
net. Had the capital been listed 

for the entire year dividends 
totalling 3p would have been 
recommended, says Mr. Rudd. 

In view of the current difficult 
situation of the U.K. economy 


! for. the- fast 12 months.” . • 


15 SS5L Ba ^, r Tfa ^ t ^SSSSSi. Shire, and . the Plant .and equip- 


Progress 
at E.M.I. 
(Australia) 

FROM a turnover up 62 per cent. 


Gortdrum, which is -expected to 
close down before the end of the 
year, and assumes maintenance of 
metal prices at current levels and 
normal mining - operations at 
Tynagb. : - 

Drill results 


previous years total of .WOTV. impata platinum has returned to amoTSSS; is an Ed , nbureh based STLR Iast had no adverse $7.95n,. 

' r ' ft S^nuSS th? feSS JS OAT« P nS r comp?^ E w& b ^vitie^ ^t on th* ejpjnrt strength The directors explain that the 

I TOLD YOU SO, ^h4f*SS tbJ 5-vt. » « b J5 the SouTh^se^livT^st^ flkfenred^ byth* strong °Mdt la M r on • 

SAYS MR. COOK- SlSk a vZ£a “SSmt*" 8 »e i^f- w^»t^£i«nts by & H s nt cSSemiy bSng* worked »n s T cr dt ‘ mand 

In a half-year report ^om. 0 ^ If & e 8r8 °SS?S th?ffis w«ri«.wh^cSn?ribS m'roduSon'ofro.o,,; 

Vestrau™ Santo, the Aurtndian ^hi “* The former parent company, television transmission into 


. • ^ the dividend fist with a 6^1 quar- ”r?i.LKfS2 JS ^ Tin 

I TOLD YOU SO, »h&J*SK?t£ Si S- 

C1VC „„ r^^r\TT tcri “. makes a total of 45 cents .5^. TJ* . h3ZaTd 9}^ ^ bm ■ »h.i 
SAYS MR. COOK . against 75. cents. for. 1973-74. 

In a half-year report from The pwt year’s profits come. ta tii? comirig wwMt'i 

***** Australian ,& SffV »» 

beach sands minerals producer, T™®. Si future tradlnc eiSvitv. SSSLf. ic,l 


/nil f »UiiS beach sands minerals pn^ucer, 5» JSg^r'SSfSklSt Sl^TadB^e^r^ 2Z^,%X»rZ=z£ ^ § fSSSSR o?L Me^Group*! slme ?" rb J L ? nd .°2’ has Ausirilia. 

SSS^.25. *f .STBS JS**. 2! ^^3KSi ?«AS r <# , S7 tgiiiTX ft " J, “^* JX- S cnr backing for ssl 


in ahf; 


an imeresT oi i«.» per ran., in As at March 31i 1374 , lhe com- 

*”5L? 1 *' nary ' , - j pany took over Music Houses of 

. Total croup net a^ets increased ; A ^ alin and group turnover Tor 

from f 4.23m. In Li2im. Lurrent lhe prev j ous year included only a 
assets of d 92 1 Sm. m- p r0 po r non of The sales of that 

cludpd hills discounted £l«Mm. |. on ;p any and its subsidiaries. 
ifffA.TOm.), mvRstmenis £R.03in. . . 


THE Canadian. National Railway I rE2 n' 1 ;, ni - j i nnrt . CPr tif;ent(x of Substantial stocks wore written 


miles north of the big Tara zrnc could lose a numTlraptifcS eaSnga adTOnced niaterlaHy to increase the divi- t ’fSS b _ CAST ORGANISATN t V ? ?-l Turrent Austra,m and s roup turnover Tor 

deposit and adjoining the pros- substantial part of the overseas m ^ hn1f f ^ ^ vear dend "on the basis of profits snarw aiw. » ^-Aal L/KUAi>iaAIlY. from X4.39m. lo Li5*m. Lurrent the prc , v i ous year included only a 

pect being drilled by the Messina* market for zircon owing to the only t retrcat : f 0 nowin E which have not yet been earned" General finRlmwinc rRadcUfln Awe, n By Our Own Correspondent assets of flic *8m. I Yl^l.31 nt. )ir»- p roporf j nn 0 r the sales of that 

Sabina partnership. Assay results enforcement- of * unreasonably s^ m o nr h K m P® lou owme and up tQ Jeve , which ... would BMMiri^weitnt aur 22 HALIFAX, August 18. cl J"} pd h \ l,s di counted £144 Wm. and its subsidiaries. 

from a fourth hole cut a 25-foot hjipmii by the Ausfralton rroBts for- the latest period not have been covered by last ^ . THE Canadian. National Railway ‘-Sf* SSlfleaS ^ "f Substantial stocks were written 

intersection grading &21 per Governments Department of have been struck after- loan in- year’s earn mp available to Ordi- - • is planning a flSm. investment in iSlii ml m iSnWml and other costs arose as a 

cent, combined zmee and lead. Minerals and Energy bad liow terest of R8.4m. iRSfim.), cur- nary holders.” And he says, while pew will aho acquire all the £e Cast Organisation a trans- JSSt liStSs of* £187 “m result of the cessation or intended 
Since then 27 more holes have been borne out by events. ■ rency realignments RLthn. he does not want in any way to other fixed assets at the bonk an a ntf cs itiSi^-Hne thatW SllSm ? in i d loans in" t cessation of cenain manufaclui- 

been put down. Two cut Demand has fallen away (RO.im.). and increased leave pay Undervalue Vantona s -inherent va]ue aDnr oximatel V £200,000 ?”}*« SJJPSin? nf ManeheS^r hSJ 6 Muritlm £133^ ln K a^vlllcs of the group. This 

mmeraiisatton, eight hit weak rapidly, substitution has been provision RSO.OOO fRIm.). Capital sttength," the SpireUa offeris In aTjd .tbe industrial division or J*?**? 7 ££« ^ wh fST mSTTSmt anTd^Ss. la? etc’ action was largely rendered neces- 

muieralisanon and tbe remaining encouraged, some buyers are in spending in the .past year totalled the best interests of shareholders Grinishawe Holdings will continue Lule ^- The acquisition, which ff. 2 /.ram a 1 deposits, tax. eic. Mry b the reduct i on 0 f import 

IT “ significant" mineralisation, financial difficulties and other R23fim. (R67.7m.) and is expected and employees. to make and distribute “do it requires Federal Cabined ap- £1 ?J !""]■ x-vchan-c duties on electronic goods. The 

The last-named area is around countries have been encouraged to be about RlOm. in the current See Lex vonrself” -=11 n dries, olastic nro- proval, is seen by some observers .7„ c " a ,r expenses concerned have been 


IT “significant” mineralisation, financial difficulties and other R23-8m. (R67.TtnJ). and is expected 
The last-named area is around countries have been encouraged to be about RlOm. in the current 
1,200 feet long by 600 1 feet wide to produce zircon from reserves year. Insurance payments so far 
but is divided in two by an east- previously considered uneconomic, received in respect of NOvem- 
west fault Grades vaiy from 4 to lt now 0 i^j 0 u S to evetyone that ber 's taflings dam burst amount 
24 per rent combined and thick- pri ces must co mc down, sub- t0 ®IJm. .. 

nesses from 15 to 5o feet eta ntioii* Impaia adds that production 


See Lex 

GRIMSHAWE SALE 
TO BJN 


yourself sundries, plastic pro- provai, is seen py some opservera ‘ c^ . ^, 10 noon expenses concerned have been 

duets, specialist chemical coatings as a prelude for control of "WMiim, B J L. heotemwr^i. ^ ™ non. M extraordinary Items or 

and tiie. merchan ting of polythene Manchester Liners and for CNR Chairman s statement, rage ia 5355^00 ($199,733). 
sheeting. The Scottish retail to have a stake In both. ~ , dividend j- 7 cents 

division of Mangers Trading Is not Almost all of the remaining T>oen7mc for a 10 cents Same) total, 

affected by the deaL ; Manchester Linera' shares are BailOUT DarWUlS 8 


\\ Ira; 

md h. 

1 

■ -,a -■ i • 


nesses from 15 to 55 freti stantiaUy H Aurtrelia is hotfe lose h frapala adds that production Gijwhawe HoWng* the ; Leeds affected by the deaL : Manchester Liners' shares are BailOUT UarWUlS 8 1 

Further detailed drilling is ^ mere of the world market k 38 been reduced to the planned based financial and industrial con- nwfiw i TTumpca witbv When Year 

required before any estimate of r t JJ IJ5 rate ^ 0.6m. ounces a year and cem stfli under the cbairmansiiip I 1*74.73 ibtt,74 

possible mining reserves can be Drodll ' i ' tho^rith ** being maintained at that level of Mr. Thomas Kenny, the citv FITCH tOVETX £1.45M. c ?!5 t ^ "JJJLji?? tfi 10311 SWOD * * 

made, it is stated. Northgate has wod^ere- Jrith for ^ lSmB being, a stake of accountant, is to sell most of its * ■ . *^* 1 ? recently. Furness Wlihy * uwu ^ ^ O no«l*unn - i.m^sr m;. 4 sr 

a 10 per cent equity stake in Tara ! „ e « il 0 J 2L56 P er cent in Impaia is held paint wallpaper and decorators FOR JUS ROL said it had no intention of re- Following the recent take-over PrMK proKt 7.M4.167 b,2*ui2 

and a direct and Indirect interest fS»*iw» U w by Bishopsgate Platinum, the supplies’ subsidiary to PGW Hold- Fitch LovelL the frozen food linnuishinq rontroL by Edgar Allen and Co, of Balfour ^ 4 0 m.ks7 3.K2.ifs 

of 9.6 percent in Vestgnm which ■ c ™?- e I0T shares of which were 107p yester- tags, a member of the Berger grotm, ha« made a- £1.45m. offer The Philio Gorick, North Darwins, proposals are now being Esirtordinary items ... ssj.soo im.733 

operates the Black Angel lead- q ands been doinff f+xtort day ‘ Th® 86 ' oJ 1X1 Investments Jensen and Nicholson paint for Jus Rot the pre-packed frozen American director for Man- 

zinc mine in Greenland which tQ comb ^f the effect of thh Gov- were 405p - • making group. food companv. Shareholders re- Chester Liners, said at the week- f ~ 

made a net profit of 8S.39rp^ or minpmis PTnn rt nolirv The deal, which is m stages presenting 76 per cent of tbe end that no approaches had been 

31 S 8 a share, in the first half of g™ 1 "^ Cv e L n ^,m B (2 , Tn **nd should be worth about n.5m. Equity have already accented. bv Cast to either of the 

l 975 - were renaK^rrentSSed^ShS ROUND-UP .. to Grimahawu by Aettne it is Rol. which is bawd in KhcomoaniS fora further f 1 / ^ 7 i 

ZCI PASSES ITS “ EL n s BSf-S R’MflS 5&^fa"~SSS TEi^Lh iSLfiZ MSSJSiWS 

FINAL DIVIDEND fffEZ* SSSLSS^LSS Srti w °^ d "SSa b l jetitioiT 3 between the big three of various kinds and Fitch Loveh Furness Withy' intended to keep | I Pa# ^BI| 1 "tfliH I 


No final dividend tor the rear nenoa. tne cnairman conciuaes. year ago. me drop was aue to uiiUiuinKLuios-iw, v»ri« 

to’ June 30 last is being paidby Even so. he reckons that Westra- depressed industry conditions, and Berger — intensifies in the irozen 100a Tfafi CNR acqu isition would be 

Zambia Copper Investments owing lian Sands should derive con- increases in government Imposts High Street. 01 roughly an 18 per cent, purchase 

to exchange control considers- tinued profitability from .'sales and in costa and inflationary in- 'For Grimshawe tbe sale of . 0 r (ho shares of two bolding 

tions. It is pointed out that j22F h shouId ^ exceed the 1074- fluences on interest rates with Mangers paint and wallpaper NO PROBES companies. EumcaosHlan Ship- 

dividends declared on the com- 1975 tonnages. . toe last-named accounting taterests means that the Indus- ^ pi„ B . 0 f Bermuda, and Intercast 

iny s 49 per cent, holding in for two-thir^ of tiie profit re- trial division’s bank borrowings m , Se< ?®! a . ry ?J.„? tate nf q«ri*»rerland. Their nrerident, 

chLiga Consolidated Copper ~ nrmc , . : • due bon. There is as yet no and short term loans of £850,000 Mrs. Shirley Williams, has decided nf Swr^eriano. neir .r 

Sesfor the first two quarters GLOBE7S ASHES indication that economic condi- can be eliminated, although it will not. to refer to the monopolies Mr. Frank Narby; ani a 

the latter’s year to Jirne 30 kni n rni^ T /T - t*°" 3 in the companys market have no effect on the alt assets commission the proposed merger Montreal-hased mvertinent com- 

iiridends for the succeeding two ARE GLOWING a™as will appreciably improve or profits after interest of Grim- b etwee n Cadhiny Sdiweppes and pany Helix Investments, are 

rulers were passed) amount to __ r i*r ■— , . _ during the remainder of 1975- shawe. ■ Glenvfll* and that between William ppnclnal shareholder of r ^ ax *- 

s’si AL33nt Phis G The Comalco aluminium, project -Grimshawe wffl retain the free- M ^>*° n and Benny Mott and Cast .Is a non-conference line. 

However, permission for these rortSS tScpU a^nnriona'TpS owned- as -to 45 per cent, by hold on the 20. or 30 retail outlets -NJET. and operates five mired cargo 

2 ^5 CRA ®2: 7 per cenL «*“” it owns and they will bring in- and container ships serving con- 

tRhMn°thp dJ S^ y of RI ^:. _ , about £107,000 a year. PGW will rnccrn \4TN<!FP tinental European ports and Mont- 

rJmiLnv his «? S’iS T*»« Consolidated Gold Fields buy all the Mangers stock at net , frOStl^O MUN&bl' . real. 

■ nro (Its in E27T^ m fiimnift i!w sr DU P 8 A “ on 1 Corporation In replacement value in stages over ' Fosmta Industries, the Foseeo • in .London a spokesman for 

Producer oi Of the lntpst \ntai wniv America J etled * M : l0 p i - to the the next nine months. In April Minsep subsidiary, has sold Its Furness Withy confirmed that 

copper. molybdenite- inolybdie £is ( mkT has been generated ittthe , f* r t0 June ’ ***)!£}», t< L% 12 f _t 1975 toe stock -in trade at net controlling interest in Grand Prix ne ither FW nor Manchester 

cxide • coal • gold • silver the rest 6 reflSita-' fhe rep,Hcement value was worth (Leizurewear), the mens knitwear L^rg had been approached by 

selenium SSdJS gS SSSU% SSd^tax^loK a78 '°°°' ^ compan ^ s fouDder “ S>t Organisation “We are 

«»L SeSt St thf ciSr from S ' not sellers of Manchester Liners. 

On the other hand, Rhodesian souj-e the latest period was PFCIII T45 AMD APPOUNTS IN BRIEF We wish to Tetain our interest 

I tox h, « her "«* Globe SSs7 cSt a duftfagainst Id ANIJ ALLUUN 1 9 IN Otm.r ^ we dQ not envi5age ^ offer 

P “® e "“ f “ 0S had tofrerry its ^2.ip_ w. e. Norton (machine not nun. ptosi aoer as charges mans that would make us change our 

snare or tne losses of ."the asso- ^ further slight rise In output Merchants > — ResnlM for sear to March tnoo.oa#. Retained noB,Bii rao.4241. mind." tbe spokesman added. 
jT dated Phoenix Milling and :c rennrted hv South Africa’s gold 31 - lyT5 reported JWy 2*. Gronp flail Earnings per share OJISp <8S0p) before ^ 

Bmfoa Finance U.K. dealin^ompany aew« Net c^m «?aord^lt^ Bo^ n«« ttai a aha nonTTD 


GLOBFS ASHES 
ARE GLOWING 


; ... 


pany's 49 per cent, holding in 
Nehcnga Consolidated Copper 
Mines for the first two quarters 
or the latter's year to June 30 
(dividends for the succeeding tuo 
quarters were passed) amount to 
$L : .S.HL33m. 




Producer oi 

copper *Do!ybdenite* inolybdie 
Ciide • coal • gold • silver 
selenium 


Record Turnover 
Record Profits 

•SHAREHOLDERS EQUITY: 

Directors valuation exceeds 54.1 p per share 
•DIVIDEND : increased for 5th successive year 

Announced at A.G.M. on August 18th. 
•Additional INTERIM DIVIDEND for 1975/S 
of 0.3p per share payable Nov. 7th. 
•RESULTS for 1st quarter (unaudited): 


Turnover: 
Pre-tax Profit: 


£3.4m 

£161,000 


(1974£2.0m) 
(1974 £84,000) 


Phoenix Miffing and ic runnrted hv South Africa’s gold 31 - 1375 reported July 38. Croup fixed Earning* per share oito <6mpi Mure ^ 

UK deal in? romnanv ». I ®PO™0 oy oouin ama « gvni aaaeit f rr- . w n 058.671). Net current extraordinary Item*. Board states that a _ _ . _ . 

nshMn comes. Last months, total Of assets £2®JU ntabonies ISB4.1SI. Chair- recent revaluation of lhe Globe and SCAPA 

as _ been mt, -by adverse ,05® HSR nnnr^ rnmnsre with ^ Pfwenlx and Ben Rlrerlea MhiBS Indicates — ^ 


GROUP 


QUARTERLY 

DIVIDEND 

A cash distribution of 25$ per 
chore (a total of approximately 
E3.200.0C0) was voted by tbe 
Board oi Directors lo bo paid 
September 22, 1975 to Kenne- 
cc.ll Bhareholders oi record at 
the close oi business on August 
26, 1975. 

F. D. Garmon, Sacreiazy 


COPPER CORPORATION 

I £ 1 East 42nd Street 
Hew York, N.Y. 10017 


u-tiinh hoc Kaon hit 7h n n.*..— -. — — ■ — aSWIS UIDJU (UaDlllUes 1MU131, Unff- nsveiii icumova in ur uiuk iuu 

which has been hits by adverse 1958S56 ounces compares with man confident ot further Erowth poaal- Ptwenls and BeD Rirerie* Mrips Indicates _ Gmnn has a cats red 

share market conditions. How- ounces in June, itself MUfla^wf anSlM irngnai S Km ■ »« realisable valor of aporoxlautatr „ The "W* “ of nfirU? 

ever, the dividend his been main- o<*tnh*»r but Machine Tools (Holdlngsi yet presented. 3in - Rhrte"Isa dollars In Etcesj of mdr Qucas and Atherton of Delph, 

tabled at 2J5p with the help of toe highest smcelast^ October, out AwBim *^S, Bn book values before prondtas for tax. near Oldham, for a total price 

a modest drawing' on the lar-e *S a,nst 2JI73^31 ounces for ^ They a^. revalued tbt^ teed smbo £225.000. 

retained profits of%revious years. f th Hwnel s,w ‘ w revenue, and thta" shows so increase in Qucas ^.Atoertoo togetow' 

WTiile it is hoped that Phoenix This brrogs production for tihe J“T a the iwok v.Uueirf terf assets of *moo«. with its subsidiary Gatehead Tax- 

Minimi will do better this year, current year to date to 13496,834 hick n c r e h it cost »md co. x prov^don of smjns has been made tiles, rs a smaH private company 

Glote e is JS-lJLSW re : ounces comped with 14,405^70 '^LSSrSS";^,. 'SSfS “ 1SS™ w'^bTIS ^ *“ commission yerr. 

serves, which , are blocked in oimces forthesame period of uus re poned July s with oboervadons on credited to reserves, a development pro- dyeing. ' 

Rhodesia, for farther property, last year when tbe 12-month out- nrospecta. Groan fixed assets rxerm. gramme has been agreed, aimed at Purchase pnce will be satisfied 
mining and other development Put totalled 24.4m. ounces, the “Sf*P njm - repladiw the faD^jff of mhw revenua by tbe payment of £120,000 in cash 

there in anticipation of th? day lowest for 13 years. BPu at “12^' ttaSd^iJSShTor "thf'S'mp^ ?nd toe issue or 190.909 shares in 

when, hopefully, there- will be a The' shares of Deelkraal Gold east Asiatic rubber estates— a» presarvuUon of iu Rbodeaian aaaeu. Scapa. 

satisfactory settlement of the now qualify for the issue of Result* for year to March a, ms. - • 1 . • ~ 

political problem. American Depositary Receipts in "*£**£/ Aag ™ ‘ " 

Gold-mining has at last come New York where they wiD be Bl«EI mSS XX 

to an end after almost 100 years traded on the over-the-counter Lumpur on Angust 38. 
at the fabulously high-grade market and for the issue of gold fields property company 

mine but the clean-up process. International Depositary Receipts --Resulto for rear io June 38. 1D75. 

which will involve treating mine jj* Brussels it is announced by gSm *?!&>. G ^un£T S 


1 RESULTSfortheyearended 1975 

1974 

31 st March: 

£000 

corn 

TURNOVER 

11.971 

7.792 

TRADING PROFIT 

1.266 

751 

Transfer to Reserve 



for Unrealised Profits 

395 

-56 

PROFIT before taxation 

871 

695 

Taxation 

468 

357 

NET EARNINGS 

403 

338 

DIVIDEND total foryear 

1.81 p 

1.70p 


| Copies of the 1375 Ropon and 


| Accounts can be obtained from the 


Company Secretary, Hendoraon- 
Kanton Ltd., Blue Star House. 
High gate Hill. London N19 5PF. 


LIMITED = 


1975 

1574 

1973 

9,550 

8,492 : 

5,261 

811 

716 

297 

419 

375 : 

■125 

392 

341 

172 

1.95p 

1.8375p 

2.05p’ 

10.344p 

S.990p 

4.545 p 


1 residues and the sale of mach- Morgan Guaranty Trust sosam. ixuamiV LandaSd towS 

- — " . 1 1 1 developnenf RfLSSm. iRXTSDl). Current 

Pl!i!!:r;i'i!^^ii!iil:!ii:il:i!l!:!il^^^!!uiViii^iliilliu!ll!l!u!il!!l!i!!lliiliiili!iillill[iiii!«1«lill[[HHD[ni![in!iEiE[l{!II[D[H(li[[|[ll([llRI^[ 

=rz = perly developers)— Results year to March 

“ ” 31, 1875 and observations on prospects 

is 5 .. . m t= repotted July 22. Croup fixed aaseu 

^ M = a^KU 1 'SlMiil 11 > (£U5a!)^' liablh^s 

A • Mm&Gn IBrVO UvvVvl LUI I § sras'fw 

H ' " * * Liurr-n = profit after tax and extraordinary Items 

=-:.7 IS 11.030 (BS51. Auditors report Stalefi they 

: : == are unable to ascertain whether certain 

H Manufacturers of Steel Sheet and Plate from Coil. Slitters of Steel Coil. fg| 

r 73 Corrugators and Shearers of Steel Sheet, Designers and Manufacturers of Shell Boilers, doded in capital reserves anmuting io 

\J. Process Plant tor lhe Oil. Chemical and Gas Industries. ^ al&LPdSS sSSi, w.USSuimto? 

Fork Lift Trucks and Mechanical Handling Equipment. 6. nooo. 

r:~. • =3 WALLIS AND CO. (COSTUMIERS)— 

=r= . ^-r KUHLui year io January Ji, Uu and 

== i ■ — ■ — — — " ”” — — — — = ObservMbuu on prospects reported 

E= _ „ _ - == Auctat L Group Used assets fLATm. 

~ Summary of Results (£ 000s) — = i n . Mm .i. cmreia assets n.7Sm, 

---- - „m J iL ! II L 1 ' io-tx 1 Q 7 A 1 077 ~ tn.aam.i. U anilities iL47m. ufl.B9m.». 

- Year ended 31st March 1975 IS/J ~ Net assets n.alm. tn-13m.i. MeeUnc 

□ Turnover .. .. .. 9.550 8.492 •: 5,261 M WC - s « tentar u 

FlM Profit before Tax .. .. 811 710 297 - ^ ' 'SUNGEI BESl MINES— Resafta year to 

^ Taxation .. .. .. 419 376 125 = March a, B75 already Rnowa. Ftod 

= loxfioon *• 341 172 = assets £L37m. fn.SSm.). Net currroi 

s. -j Profit after Tax .. .. •• 33Z ___ SE- assets £uum. raj 8m.*. Meeting Rolls 

~ Dividend per 25p share.. -- 1.95p 1.837bp 2.05p == Bundhiss. Fetter Lane, E.C.. September 

□ Earnings per share .. 10.344p S.990p 4.545 p g ^wISern board M.LLs-Resnits 

• Of which Ip per shm W«s paid gross. , - ^ rear to March 31, 3375 nepwird July 23. 

f — — =~ ftnwp fixed issrtj' OUBta. Y£L42zn.>. JCet 

^ E== current assets HV77m. (rO.Mm.l. cihair- 

Statement by Arthur J. S. Poe, Esq^ J.P.. Chairman. 7^ nun says fins two months o I enrrent 

, . ' . _ . HHH rear show satisfactory protti In suite of 

r-ri In spite of difficult trading conditions, a new record Group profit was achieved a na m tenw autimiins at depressed lercL 

bi earnings pershare, after taxation, increased by 15%. . .o . . .. == "c^iN^iS^^RD^iNDiSra'iAL 

A final dividend of 1 ^5 p per share is recommended by the Board, making the total for - TRUST-Resuite year ended May si. upj 

=•-' the year 10% above iast year’s gross equivalent, r= repwtrt Jm» ss. with nci asset vbIom. 

Current profits after taxation retained in the Group are £31 8.061 equal to 8.394p per ^ were^reductfi^An ihis^boTTOrinc. now 

i:. sharp compared with £271,029 or 7.1 53p pershare for 1 974. . ; , | SS S«"f "a S3 ,“l 

~1' : TUP FUTURE • — Sept- S. at J, djiu 

= ; __ .... 1 . ■ ■ = HALLAM SLEIGH * CHESTON— Seven 

=r- There are indications thatthe period of destocking is coming to an end in tne == months w March .si, iws- TBrnowr 

pj consumer durable Industries and an uplift in demand for the products of our ^ Sf ^- g 

Steel Division can be expected in 1976. . - eepdonja itpms nil nsjai. ‘ Pretw 

== The Engineering Division is benefiting from both national end World demand profit fuja a raciwi . Tbe period to- 

^ for increased energy. Orders now on hand for the Oil, Chemical and Gas mmatin* a” a» disposal to°Hsm^i Sd 

^3 Industrie ensure full production forthe current financial year. ■ ^ Marsh all or u» preesti’ork division, m 

& Th. tevel of industrial activity does not .n.uro “ntinu^ofproft ™ r3 m, SS ilSW 

and a further decline may bring about a downturn oi « roi^r proTtxs in tne and materials, excess costs have bad 

|= current year. Consequently it is impossible to predict profits as high as ^ mjm ba£ 

those earned in the year to 31 St March, 19/5. p« 1 kiJ to take «dranta*e or any upswinc 

t. -. The Group will continue a policy of consolidation, at the sametime being ’ L= hi or wwrand^^de*«rijw 

p=. prepared for an uplift in the economy. “ ^‘Hftaa’hvvn aaSjloarHif^ u 

r . 1 ££ h wa ’ l f r' ng to bp able in survive In 

— i lUftv high infianon— price control days. 

- Reaistered OfflCB ‘ ' of Ii*teh take their oil mambw 

y r-_ Jn ^ ^ ^02 lerm, chair. 

257 Halesowen Road, ~ nan. 

.. ni.HIo,, iS CLOBB AND PHOENIX GOLD HIKING 

Netherton, Dudley, V£=: COMPANY— Dividend l^SD net Isamei 

“ Tnr ion. Pre tax profit fm.73j i fill ^c. 

West Midlands UTi SPb - ri jfjH- a?wwlaied companies Ituscs £1B1.<T3 

— - ~--- r ... -i T=s iprofii KM'. Tbtc nasAj* >£3s^nii. 

- - rr~ Bstraordlnors- credlta nil (OUTS'. SI*- 

tribution by aiHwlated companies in 

• " r; i! 'IT> i I'.- •■i‘-.!tli;ri:i: - zz- excess rj tfavir profit nil (E1L818). Los? 

oi, ... n j-BUuhcd hy aawitianni conlpa mes £103^37 


i D Edgar Allen 

Famous in Fnuinecrirm and Steel tor over a eentur\' 


Manufacturers of Steel Sheet and Plate from Coil. Slitters of Steel Coil. 
Co/7u<7fftors and Shearers of Steel Sheet, Designers and Manufacturers of Shell Boilers, 
Process Plant lor the Oil. Chemical and Gas Industries. 

Fork Lift Trucks and Mechanical Handling Equipment 


Summary of Results (£'000s) 
Year ended 31st March 
Turnover 
Profit before Tax 

Taxation 

Profit after Tax 

Dividend per 25p share. . 

Earnings per share 

• Ot which Ip per Share was paid gross. 


Statement by Arthur J. S. Poe. Esq * J.P~ Chairman. 

In spite of difficult trading conditions, a new record G roup profit was achieved and 
earnings pershare, after taxation, increased by 15%. . 

A final dividend of 1 .25 p pershare is recommended by the Board, making the total for 
the year 1 0% above iast year's gross equivalent. 

Current profits after taxation retained in the Group are £31 3.061 equal to 8.394p per 

share compared with £27 1,029 or 7.1 53p per share for 1974. 

THE FUTURE 

There are indications thatthe period of destocking is coming to an end inthe 
consumer durable industries and an uplift in demand forth® products of our 
Steel Division can be expected in 1976. . .. . 

The Engineering Division is benefiting from both nation® 1 and World demand 
for increased energy. Orders now on hand forthe Oil, Chemical and Gas 

Industries ensure full production for the current financial year. - 

The level of industrial activity d oes not ensu re continuity of profit margins 
and a further decline may bring abouta downturn of Group profits in the 
current year. Consequently it is impossible to predict profits as high as 

those earned inthe yearto 31 st March, 197S. 

The Group will continue a policy of consolidation, at tne sametima being 

prepared for an uplift in the economy. 


Registered Office: 

257 Halesowen Road, 
Netherton, Dudley, 

West Midlands DY29PG 

. . ..... ij j-,-, ..nijiiiijr, 


1975 

£000 


1974 

£000 



Summary of results Extractsfrom 

to 29th March, 1975 Chairman’s Statement 

1975 1974 * Group profits at record level 

£000 £000 * Group cash flow improved by £3 13,000 

jup turnover 25.736 18.316 * Capita, spending £733.000 plus 

« is 2 °“ asrstsisr" 

pup profit before tax 2,145 1.572 * Order book £-20.7 million (last year £15.4 

?up earnings 1.028 817 million) plus £5.7 million for Balfour 

Darwins. 

pital employed 1 7.S 1 2 16, SI 9 # Substantial and growing overseas 

nings per ordinary share ll.lp 8.9p interests a source of strength. 

. , , u 3 *-Q~ n gn„ * Integration of Balfour Darwins on course 

'idend per ordinary' share 3.4^8/p 2.80p ■ and degree of optimism for the future. 

'idend cover (times) 3.2 3.2 * Proposal to change name to “Edgar Alien, 

turn on capita) employed 15.8% 12.2% Balfour Limited , 

— ■. : : A nnual General Meeting 

Ifour Darwins limited was acquired on 1 7th March 1 975 and Roya 1 Victoria Hotel. Sheffield 

no part of its trading results is included in the above figures. 14.30 hours, 8lh September, 1975 

Copies of the Report and Accounts 

(which also provide information of the enlarged Edgar Alien. Balfour Group) 

may be obtained from 

The Secretary, Edgar Allen & Co. Limited; P.0. Box 93, Sheffield Road, Sheffield S9 1 R A. 


Group turnover 

25,736 

18.316 

Group operating profit 

2,818 

2,022 

Group profit before tax 

2,145 

1.572 

Group earnings 

1,028 

817 

Capital employed 

17.812 

16,519 

Earnings per ordinary share 

ll.lp 

8.9p 

Dividend per ordinary share 

3.4587p 

2.80p 

Dividend cover ( times) 

3.2 

3.2 

Return on capital employed 

15.8% 

12.2% 

Balfour Darwins Dmited was acquired on 1 7th March 1 975 and 
no part of its trading results is included in the above figures. 


k 
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RhysDavid analyses the Spirella bid for Vantona, which closes tomorrow 


The Financial Times Tuesday August 19 1975 


Uniting two textile entrepreneurs 


THE LET OF APPLICATIONS WILL BE OPENED AT 10 AJ4L Off' 
THURSDAY, 21st AUGUST, 197S, AND WILL BE CLOSED ON THE 
SAME DAY. i 


FOLLOWING THE noisy annual textiles in Dr. Blackburn and 
meeting of Vantona, the Man- Mr. Davoud Alliance, both of 
chester-based household textile whom have considerable 
concern, at the end of lan ™,'£ ng JP 


respective groups. Vantona’s 


month, shareholders are now pro fi te have fallen this year from 
faced with deciding whether or £3.6m. in 1974 to £2.54m., partly 


not to accept a bid from SpireUa as a result of problems in over- % 
and are likely to have much operations, but a recovery ' 

on T -W, than A, ff £ 

value that is being placed on recon j over the past ten 
their shares. For with Van- years has been one of consider- 
tona's Board already split on a bie growth, with sales mcreas- 
whether or not to accept the in g from £10.7m. in 1966 to 
Spirella offer — enthusiastically £4im- last year. Spire Ila's turn- 
backed by the Vantona manag- ove r has increased from £14m. 
ing director. Dr. John Black- \ n 1970 to £29m. last year with Ej 
bum, but opposed by the chair- profits up from £874,000 to 
man, Mr. Herbert Pilkington— £2.4m. . If the merger goes j^£ 
the meeting threw additional through the company .will be % 
light on the problems and dis- n, n by a triumvirate of manag- 
sension within the company of ing directors— Mr, Alliance and *>? 
the past year. his fellow m.d. at Spirella. Mr. 

Though the former chairman, .jack Menaged, together with Dr. 1 
Mr. Basil Glass, failed in his Blackburn— until a more per- 
bid to get back on the Board manent top management struc- * 
to work for the appointment of j ure j S worked out 
a new chairman, shareholders Such a merger has been 
got some of the flavour of the mooted for some time, and for 
arguments about his removal at two years has been under active 
a cost to Che company of discussion for reasons which 
£139,000 in severance payments. j) r . Blackburn and Mr. Alliance 
The generous service contract make clear. Both companies fi< 
for Mr. Pilkington also came to specialise in household textiles m 
Bffh'L but in broadly different pro- 

As if all this were not enough ducts. Thus Vantona’s strength 



a turnover of more than £200m.. 
it would be bigger In household 
textiles. 


CITY OF LIVERPOOL 

13* PER CENT. STOCK, 1981 

ISSUE OF £30,000,000 AT £98J50 PER CENT. 


fid) 111 -' 

dent 


Household 


PAYABLE AS FOLLOWS: 

On application £10,00 per cenL 

On Wednesday, 24th September 1975 £40.00 per cent. 
On Wednesday, 29th October 1975 ... £43.50 per cent. 


£9&50 per cent. 


A Vantona-Spirella coverage 
of the household textile market 
will also be more broadlybaSed 
and as such the group shouTd he 
able to go further in adopting 
a co-ordinated approachto 
design and marketing/ 


interest payable taslf-yearty on Sfth January and 30to Jnly. 

The ham b mO In accordance wfth a General Co meat ghmi by flu 
Treasury uafler I be Coatral of Borrowing Older IM. Tb* Stock Is bo 
hmstnett fofttns urlttfo Part (t of Hx First Schedule M the TfaOt t 
Investments Act 196L ApMoBw baa ***" mate tt tlw ContcM of Tbo 
Stock Exchufo far *•» Stock to be admitted to toe Official List. 


The Stock Is issued pwwiam to a Resolution of the Connell of the Cfty „ 
□esign ana marxeung. . Liverpool dated ISth April UTS and to tup provtatoto of toe Local Government Alt 

The main uncertainty which iotj. the governor and company ok the bank op England a» 

authorised to rewire applications for the Stock. 

must hang over the market in , purpose op issue 

the short term is the econo my . Tbe proceeds of ibe issue are to be uwd to replace monies borrowed ttraporirfly 


the short term is the econ omy . The proceeds of too issue are to be used to replace monte* borrowed tmnponrfly 
Demand for household textiles to meet capital expenditure pending the raisin* of loans. W redeem otto hm, 
Demand tor noilSeUUUi le&uies falllne ^ repayment and to finance authorised capital expenditure Of tbs Conaca. 

has held up relatively .well over , registration 

the past ' fliffipulf year’ and tile ” The Stock wm b*» wtiKteml at U* Sank of Hwtfand and trantferablr iJi mUtgfn 
fsxr SW that- et onr new penny, by Instrument to writing to accordance with toe Stock Transfa 

forecasts are that expenditure yjgj Transfers will be free of stamp dmy. 
will continue to rise .faster for 3 interest 

housdiold textiles than for Interest 'less income tax) Win be payable half-yearir at too Bank of Emflaaa 

aousenuiQ leiuita uwu ror ^ JanuarT and 30th Joly. interest warrants will be Transmitted by post. 

Other textile products. : Much The Bm payment will be made on 30tb January 1976 at toe rate of HJ3 Oai 

of the investment that' bag income taxi per sum stock. 

taken place by the big groups 4 , ^^ E ^Sc , ^riIl be repaid It par at the Bank of England on SOtb July rest, 
has been based on the expects- However the Council reserves to Use if tbe right at any time to puritan Stock 
t»n that the public will . be toe OP® 1 *oy Stock *o purchased win be cancelled. 

prepared to trade Up and pay 5 *rnw^o!Scll to required by Art of Parliament and by too City of Urernooi 
a higher price for fashion CO- Loans Fond Sctem* 1974 to make annual provision Tor the repayment of Joans 
II “ hnma and u> make such returns in eoonectloa therewith as may bo reonired by tot 


ordiaated home furnishing*. I 


Both Mr. Davoud Alliance* managing director of Spirella, left, and Dr. John Blackburn, the Vantona 
managing director, have been enthusiastic backers of the take-over. They are opposed by other Board 

members. 


This, however, has yet to ; be e security 

tested at a time Of dec linin g Tbe Stuck will be secured noon the whole of Uw rates and other revenue* of 
rfnnrinwlc mhiwiehl «** City of Liverpool and will rank eonally with .11 stock* and other weurilte, 

Irving standards when . Die issued or u» t» issued by tne Co un..*u. 

public may be reluctant to j statistics relating to the city op Liverpool 

throw awav goods simply Population tnrid-1974) icstlmatc of Reetotrar-General) - 5SUM 

because they are out Of date. General rate In toe £ for 1975/76 - 69.100 


be in an equally difficult posi- 
tion. 


New type 


While all this gives 


ceeded. Dr. Blackburn, who has pany has invested heavily, in- more, many of the goods now the merger could also lead to areas. Which vrill look for cheaper fiw.gg.r7 

largely been responsible for eluding Him. last year, and bought in by Spirella could be intensified competition in a The big groups are also able surmiies if spending tails off. Estimated net debt omatandtng at sia March 197 s: """" 

building up Vantona, would find with the recent acquisition of a spun, woven or finished by market already worth more t 0 charge a much higher price Ac s rwmlt some of the bieeer Reiatm* to tro awvicea of the. Council. es5.4si.iw 

it difficult to stay on if the mer- ginning company is now com- Vantona.. which is particularly than £ 300 m. a year for house- Sr a ^Uon produrt an^ S ™pT^Ud fo^d to SS 

ger fails to get the approval of pletely vertical. strong in wide-width printing hold textiles as a whole, and with any product influenced by more to their export laurels to s applications and general arrangements 

shareholders, if the bid sue- Spirella, which also has im- through its Albert Hartley and the scene of fairly dramatic style and design, the customer maintain their margins in AppHcattom will m racdvud u uw Bank •» Enaiomi, row issms, wuihm street, 

ceeds then Mr Pilkington will port art interests accounting for Berna d Wardle subsidiaries. changes in recent years. For as wUl ^ tempted to change it household textiles. 1 ^% rn° C"to P !f Z 

be in an equally difficult post- nearly half of its turnover in Equally, Vantona’s hotel and the example of the humble more frequently. Fashion in bed ... • ooa stm*. r* tototment win be made tor a loss amomit tkao on stock. * 

tion. foundation garments and restaurant linen hire subsidi- sheet shows, the . big develop- ii nen has eone hand-in-hand Nevertheless, the merger wffl, xpMt * chwme reprocwtum ■ of eu par oul of tiw nominal omwim onHiai 

„ f t sbi0 " /“"?* A in ,ry - , which ,"° w “ s “ 2 eat “ h S^ e ? <>ld fc t “? eS °rhl a!: introduction into the “ iTSTu dm . on uni i«. 

•IX ew tVDG sheets and bedspreads: but its imported towels, could obtain the past decade h&s been tbe sheet market of easily-printed aew S^o u P serve as & allotment to respect of stock allotted win be despatched br post at me 

J “ strength is in towels. The com- its supplies from Spirella which injection of a much bigger C ott nn .Tinivester hlend material a new aga^st which or roMUaa ir no imauMoi is ^ 

While all this gives the bid pany, supported by the Indust- is currently installing advanced fashion element — a trend which but tbe w bad a j readjr been the performance of .the. Indus- ^ . ■ “V 

and its outcome interest enough, rial Re-organisation Corporation, new towelling machines. suits the consumer and the nf try’s big four can be measured. payment in full may be made at any time aftw allotment bnt no discoimt 

it also has ijuder implications, helped to restructure the Lan- textile producers. . JJSn SeS In to e ££ua£ Ea< ? of dVW>£e?&^ 

not just for the two companies cashlre towel industry in the ifYfinrt^ Tb ® consumer is. getting more I^L np . the hQ11 o ew if e easv ears on a Diuiti-product basis cover- ^ ^ aibMnjaH 10 amceouiaa. 

concerned, but for the UJv- tex- ea.ly 1970s. then in some dancer “kpvi 40 colour and the’ chance to f, ing large sectors of the textile Letter* or aUonm-m may be sobt wo denormoaunns of mojupiM of om «■ 

tile industrj’ as a whole. For a of collapsing under pressure of Thus, though some rational- brighten up bedrooms and ,a bed £or ^ market and each .is entering the .’SSSt3!ZV£& £S% SSJFSSk 

merger would create a new type imports. Tbe company has isation might be necessary, the match bed linen with carpets * second generation of develop- must be accompanied by tiw fetter or allotment (but the tetter cannot be emit if 

of textile major in the UJC. established itself as a leading unions have been convinced and curtains. The textile Thus a merger between ment. All four are seeing 54 STSSiS 

specialising mainly in one pro- supplier to Marks and Spencer that a merger could lead to the groups which have- enthusiastic- Vantona-Spirella would see the changes in top management.this is pain, unless payment in mu baa been made before use due date, in which cm 

duct area — household textiles — and other important outlets and creation of a stronger group ally set about building up strong group operating in a highly year with those responsible, for toey must be wnNwrii tor rextonxcion not later -thM 29 th October l3T5 ~_, 

competing furthermore with the has strong branded operations, able to reduce imports. Increase branded operations, with some competitive, but recently fast- creating or consolidating the «, inrespectto wito^ombearimt their nunp; tu* communS! 

very big groups in an area in using Horrockses and other exports and offer greater also turning to big fashion changing, textile area in which groups in .-the 1960s following wui n«, ho wever, be paid in respect of any allotment which arises out of u 

which they have been showing names. security of employment to its names like Yves Saint-Laurent the two individual companies the mergers banding ^over to forms may be obtained at n* sank of EwtUnd. 

increasing interest, and at a But although Spirella has members. As a result it has Mary Quant and Pierre Cardin have both prospered in recent lieutenants. After a distinctly New issues, watifos street. London, ec4m baa. or at any of the branches of the 
time when they are going acquired spinning and weaviftg. had the backing of the two joint to design and co-ordinate a years. Furthermore, although quiet time, « new period^of “ £ 

through a process of change. much of the yarn and doth it general secretaries of the Anal- range of products, have been much smaller than tne mg change may be in store lor.tne at any branch of Tbe stock Excboiue; or Irom toe City Treasurer. Muntosal 


increasing interest, and at a But : 
time when they are going acquired 
through a process of change. much of 


. 1 Prospectuses and application forma may be obtained at toe Bank of Eoaland. 

Alter a aisunctiy j Nev Issues. Wstlins Street. London, EC4M BAA, or at any of tbe branches of the 


___ new period of Sank or England; froze Mesas. MnHeas A Co.. 15 Moonute. London, ECJR SAN: 

2C2Z.' iT„ +»,_ from Messrs. Tllney & Co.. 385 Sefion House. Eichanxe BuiWinss. Liverpool L2 SRT: 

Dig Change may be in Store xor.the at any branch of The Stock ErdiiMt; or from toe City Treasurer. Municipal 


A merger would also bring processes 


household gamated Textile Workers’ doing equally well.' Once sheets four” — Coats Patons, Cour- U.K. textile industry 


it | Buildings. Liverpool, L8S 2DQ. 


together two of the leading textile division is bought in. Union, Mr. Joe King and Mr. or towels cease to .be plain taulds. Tootal and Carrington climbs out of the present 
entrepreneurial figures in UJC. with a substantial proportion Fred Hague, both of whom white commodity type products VlyeUa— -each of which now has worldwide recession in demand. 


BANK OK ENGLAND, 
LONDON. 

J8to August 1913. 


Outlook for Richardson Westgarth !? enbyware 

... .31, 1075, on turnovesfc-up from /inurtpi* siderable strength in ail.the areas 

GENERAL PROSPECTS for the and a downward trend in order to receive at some unspecified £27JJm. to £S5.76m. The dividend All 51 IjUdl Itl which we need to progress the 

current year of Richardson West- intake being apparent in certain date after vesting day. and with la the maximum permitted 3.57S6p • _ business, be said, 

garth and Co. are particularly acliviUes. together with “alarm- no Indexation, “ very substantially <3J89p) net DrOSJTGSS -The special resolution ^tering 

difficult to assess, slates the chair- ing” increases in wage rates, the less than these two companies An analysis .of turnover and Mr & . the Objects Clause of tbe 

man Mr. A D. RIcN. Boyd. How- main cloud hanging over the are worth,- members are told, profit by activity shows: Engi- At the annual meeting of Memorandum of Association was 

ever, despite “ the many un- group's affairs has been— as last To rebuild the group and replace neering products £15.99m. Denbyware held yesterday the approved. The change clarifies the 

favourable omens," the company year— the threatened natiooalisa- the profit lost with compensation (£1 1.33m.) and fO.Sm. (£0.74m.), chairman, Mr. G. H. Robinson, said authority of the parent company 


Denbyware 
first quarter 


progress 

At tbe annual 


meeting 


investment in capital equipment 
beginning to pay off. ,.j 

“ We believe that we have con- 
siderable strength in ail.the areas 
which we need to progress the 
business." be said. 

• Tbe special resolution altering 
’ the Obj'ects Clause of the 
of Memorandum of Association was 


THIS FORM MAY BE USED 


For use by Banker or Stockbroker claiming commission— 

[ VAT Regn. No. 

(Stamp) (if not registered put “NONE”) 


should hold its own and ail neees- tion of George Clark and NEM moneys of this low order will be shiprepairing and engineering ser- results for the first quarter were in giving guarantees and negotiat- the^UST OF APPLICATIONS WILL BE OPENED AT 10 un ON 
sa iy action within the directors' and The Humber Graving Dock a major task. “This, however, vices £lQ.72m. <JE7.66m.) and ahead of last year; and the com- ing lines _ of credit and other w - v 7Tc * Ain -iicr wc am n w«. »=r-/rtce« om’-tla 


sary action within the directors’ and The Humber Gravi 
control will be taken to maximise and Engineering Co. 
the outcome. If the nationalisation 


if it has to be, will be tackled’ £0_S7m. lJE0.67m.) and stockhold- pany was in a very strong position borrowings on behalf of its sub- 1 THURSDAY, 21st AUGUST, 1975, AND WILL BE CLOSED ON THE 


is with determination bred from 


Apart from the anxieties of enacted with tne present compen- feeling of deep injustice," 
the current economic situation sation terms, the group will stand declares the chairman. 


merchant! og £ 9 . 05 m. to meet tbe future with itg: steady sidiaries 


SAME DAY. 


INTERIM STATEMENT 


i HI* h Low 


DUFAY BITUMASTIC LIMITED 


GROUP INTERIM STATEMENT 


FOR THE SIX MONTHS ENDED ON 30th JUNE, 1975 


The unaudited results for the six months ended on 30th June, 1975, were as under. 
Taxation provisions have been estimated. Unaudited figures for the six months ended 
30ih June, 1974. and audited figures for tbe 12 months ended 31st December, 1974, are 
set out for comparative purposes. 

The figures for the first six months of last year have been restated to give effect to 
the write-back to profit of the provision of £175.000 no longer required as a result of the 
favourable Arbitration award and a consequential increase in the taxation provision. 
The current half year's results include £40.000 estimated recovery from this source. 


(£83110.) and 10.69m. (£0.72ro).[ 1 

A statement of source and BgAtUT ICdlFC 

application of funds shows a de- KtvLlv I I93UL9 

crease in cash balances and 
increase in bank borrowings of 
£Um. (3,000). 

. The chairman says that profits 

at George Clark and NEM were ino e |- ^ D 1975 

disappointingly below forecast for Prw s j»a | 

the Wail send, and Sunderland p**" 5 *| 3 , 

Works but results at the Hartle- ^ 

pool Works were improved des- 7Z 

pite the fact that demand for -A- L-p } _ V 77 *75 

large shell boilers was again low. ss |.y|p| \2110 I 36 M 

Prospects for the current year 
are clouded by high inflation and 

its effect on fixed price contracts FIXED J 

and the continued throat of 
nationalisation. ,,1 

A year of high activity at The £ s ls = sj uw 

Humber Graving Dock and -H ^ 

Engineering Co. on shiprepairing . . . , £ , .v 


EQUITIES 


szs- . k | 


CITY OF LIVERPOOL 
— 13} PER CENT STOCK, 1981 

. ISSUE OF 00,000,000 AT £9850 PER CENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
[±cP-3 l/We request you to allot to me/u in accordance with the terms of the prospectus 


..I >18.61 1.7118.11 7.6 1 ^ Itognat 1B7S 


Akroyd * SmUbero-.. 165 I l>12J| 1.7 18.1 7.t 

Brarillsn lure. SJL— B75 1 — I — — — 

Lawrooro iWslten — 54 | [i4.5 | 8.7 17. P 4.: 



FIXED INTEREST STOCKS 


1 =|B isi 


w* - — pounds, of the 

atwro-aaroed Stock and 1/we hereby encase to pay toe instalments ss they shall 
become' doe on any aHotmenr tost may be made to tvspcc* of this application, as 
provided by toe said prospectus, irvte request that any letter of allotment to respect 
of toe. Stock allotted to me/ os be sent to me/us by post at my/oar risk. 


together with an increase in_non- l f ^ I ££ r" 


marine work resulted in a sub- £xqo icio 7/il| 
stantlally improved profit. The eioo cio 7 / 11 ! 
small works in Hull contributed «go J-P. — | 
well to this result. Shiprepairing | 

demand is bolding up and non- ts 7 f„x 50 I 2 i 9 
marine work' should continue at £99 "i F.P.j — : 
present levels. Prospects for the remajcio I Sr 12 
year are for a similar profit P.P.US9/8 

It was a difficult year for steel 2 khji _ 
stockholders, particularly . those egg i fIp! isi/7 
involved in fiat rolled products, *noo > £so 83/10 
with acute shortage of supplies in ^£109 Nd i _ 
Ibc earlier months .swinging to r.p. |31/8 

shortage of orders, erratic r^io I -~ 
materlal prices and generally poor J pp f _ 
maricet conditions for the later . p ; p ; 
months. In the present climate. ;j p j*. ; — 
prospects arc difficult to forecast .\zsra 

but until there is an upturn In 
trade lower profits must he 
assumed. 

Meeting Wallsend, on Septem- 
her 17 at 10 am. Inue ?' Ken 


Unaadlled 
Six months 
to 

30.6.73 

£000 


Unaudited 
Six months 
to 

30.6.74 

£'000 


Audited 
13 months 
to 

31.12.74 

TOGO 


External sales 


Profit before taxation 
Taxation 


Stock 

High Low • 

95 ST- ildna Grp. 104g Out. 96(2000. 

101 is £991;, Bardot BaoJi Jn»9££ Capitol Noto* 1968 
11HB 10 Barnet Oorp. 13*2 1^ 


♦ or |Thc sum of t £ being toe amount of toe required deposit 

— x. — I (namely nfl for every £100 oT the Stock applied ton, la enclosed. 


tl/We. declare that toe applicant's) Ss/are not resident outside toe Scheduled 
TexxttoriesS and that too security Is not being acquired by the oppUca&Usi as toe 


01 ij £99ia Bajriojv BanV^ m Noios lies . 99is— ji* waotoeewi of any pcoomsi resident outside those Territories. 

11 »8 10 Bacnet Oovp. 15AX 1W0 lls*: + Sg 

12U 9Ri Do. Do. W%Wn . IH41 + 1J ■— ~i““ August 1975. SIGNATURE. 

no 83 4 1 OS R Note* 1980 ; 100 1+ lit ±2 , u. 

101 S Bi 2 lc*rntL Wmer9* Red- Prof. 1980 91*1 PLEAS? .USE BLOCK LETTERS . 

491s MijjClba Orto- (GJP-t3.) 8i« Gusr. Lo. 1332^5. 461a' . - — 

606b * 91* City ut Woasm loater Lii KeU. Su 1931 50% + ^ 


100 93 [Clayton Oenmodro I6g Deb. 90f6 99 [ + i« 

il u Sff DertrV Borough Council i3jg title. 1962 1 II4 ■ 1 + Sg 

Look 99 ’Bast Surrey Water 9% Red. JPref. 1080 99 1 _... 

104 89 Ku^lsh Properties la* Cotnr.Lo. 2CDCV6 — J 89 . L_| 


iufiis loo Rant*Fiaanro(U.K.)9%OoovQtdUnaLha5aOilOS ..... 
118 | lOONlPotkstoneDlsL Water 95 Red. Prf. 1980—11001, 


SURNAME AND OBSIGNATION 
MB/MRS/MISS OR TITLE 


-FIRST NAMElS) IN FULL 


WUI b8 'Hoecfavt 10% Guar. Lo. I960.... 1 55 > 

J*s| lalLaud Secs 10% Conv. 90/6._... 1311m!— is 

1D7V OT .Mitchell u*t* 13% Hcor. L"n». 90*.. Iu2i«: + U> 

10U ffia'Ngsnwslo * Gate fl* Red. Prf. 1980 8S»:_ l. 

112U: 1JWU .Wburrey Water 9% ReL Prf. 1950...— 10u> 4 ' ...". 

106 87 E*roperty Hhl|(B.a lov. 9%Oniv. — ... BB 1 11M1 . 

893« 98ts oundertaod Water Bed. Prof. 1930 98t 3 

00 771* Tumor Curran 16% Con v. Un*. 7840.. — .... 85 j 


P.P. [89/8 
F J*. , — 
P.P. 129 IB 


ADDRESS IN FULL 


101V R8l4lWhtthra*.l 11* Umv. 1996 


“RIGHTS” OFFERS 


Profit after taxation 

Proposed interim dividend of 0.50p per 
share (1974 — no interim, lJ25p pec 
share for year) 


Profit retained 


C. Baynes 

orders 

declining 


Price e — 


| J1 Reauoc. 


• Applfcatiom mm* be for EU9 Stock or a Rtadttple thereo f op to £2,090 Stack; atoHu- 
for osprotoan S2jm Stock must be (a o muWpta of ran Stock. ApalioMoM 
shMM be lodged at toe Bank of England, Mew issues. Wetting street, Leodso, 


t A separate cferooe mast accompany each appfleatfoa. Oieqntt shuld be made 
.. P***bla to "Bank of KSUod" and ouw l **Uvwpeet Stack”. 


PJ». (23/8 110/9 


46 F.P. 7/7 
90 I Ml 28/8 
Isfil.SS XU — 
1X3 I P.P. 21/7 
10 Sil - 
50u FJ\ 85/7 


t IT tods declaration cannot be made it sboold 'be deleted end reference stuuM bo 
nude to an Aatbortsed Depository or. in the RepobUr of Ireland, an Approved 


110"| F.P. 88/7 85/8 Anderson Strotbclyd*. j lll^Uiu | ^ tborised DenoelUrleS are 

89 F.P. 7/7 81/8 Barrow Hepburn. 34 I n C n b® 1 ** and stock- 


7/7 10/9 BOC Inti 

SB/ 8 17/lOiB.T.R 

— — Bank of Lea mi (Israel] 81 

11/7 1/9 Boater 1 

— . — British. Car. 1 

5/7 6i9 British jjteamSpedoitiffi...... — 


Earnings per share 


The Directors recommend an interim dividend of 0.50p per share to he paid on 3rd 
October, 1975, to members on the Register on 5th September, 1975. Subject to unforeseen 
circumstances it is the intention of the Directors to recommend 0.875p per share final 
dividend for the year 1975, beiDg the maximum permitted by Treasury Control. 


All things considered the results for the first half of this year are regarded as 
satisfactory. For the first six months total sales were 20% higher and export sales at 
£1,746,S92 were approximately 22 i% higher than a year ago. 

As a result of cash flow combined with tbe receipt of tbe money under the 
Arbitration award, our bank borrowings at 30th June. 1975. were some £400,000 below 
the 1974 year end level. In the normal course of events we anticipate achieving* a 
considerable further reduction in the overdraft by tbe end of this year. In this connection 
it has been calculated that, as a result of the stock appreciation relief provided by the 
1975 budget, tbe tax payable in 1976 on 1974 profits will be reduced from approximately 
£500,000 to about £50,000: this permits a transfer of approximately £450,000 from Current 
Taxation Liabilities to Deferred Taxation. 

Orders on band For 70B enamel, plus the requisite primer, will require production to 
run at full capacity well into next year. Provided the deteriorating economic condition 
of the country does not bring about a major downturn in the demand for our other 
products, we are expecting a good- level of profits for the second half of this year. 

I regard the Company as being in good shape and in a position to proceed with the 
development of its business. 


Manufacturers of hacksaw 
blades. Charles Baynes reports 
first half 1975 turnover up from 
£483.778 to £602.803. and a profit 25 
of £09,231. against £77,195, subject « 
to tax of £51.400 f£40.141). Sg 

Since June the intake of orders g 5 
has shown a very sharp decline, 6s 
and the company is now in a iOp 
position where output is exceeding Z5 I 
incoming orders, the directors iOp 
state. 2® 

As before the interim dividend lt y? 
is lp net. Last year’s total was w 
2,556p from a pre-tax profit of ggp 
£152,435. 128 


F.P. 21/7 [29/8 , Century OHs .[ 

Nil — | — ChabL 4 S)n 


58/8 j 19/9 [Cloyvro DBo-nuire — 


£6 +81* 
391* + Ji s 
8pm —1 
151 +7 

”r 

is +18 

o^prnl+a 


broken and practising EohdMrs In tbe United Kingdom, the Channel inland* or 
the Isle of Man: Approved Agents ip tbe Republic of Ireland are defined In toe 
Bank of E ngl and's notice EC 10. 


S Tba Scftednled Territories at present comprise tbe United Kingdom tbe 
Islands, toe Isle of Man, toe Republic of Inland and Gibraltar. 


4/9 ajiuap Air 


Ml 87/8 26/9 Cralloa_ 

Ml 88/8 19/9 Cronley Building. 

Ml 81/8 18/9 Davy fttl 

F.P. 50TI 88/8 Duodee-Oombex-Uar* 

F.P. 15/8 19/9 Hmpire Stores... 

F.P. 4/7 81/8 Bver Ready. 1 

F.P. 4/8 6/9 Peedex - 

F.P. 13/8 6/9 (Hanson 


IBi.m + 1 
SStol + ia 


F.P. 4/7 
F.P. 4/8 
F.P. llS/8 
F.P. 1 29/7 
Kll - 


SSia+i* 
*=;■ | 
Jr :l § 

■a :i: | 

92 +6 S 

“!5 + r 8 

a? T’i | 

60 2 

197 2 

225 +9 O : 

Bjrm —1 ' (f 

lif zr. $ 
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F.P. 29/7 3/9 [H«uU*m Sima & Cojaflna. 

KJ1 — — Howard NachlEsny 

F.P. 15/8 16(9 I* viand ^... ... 

F.P. 80/7 15/8 LagU l General 

F.P. 18/7 21/8 London United Inv* 

P.P. 83/7 20/8 MscfarUuw Group 

F.P. 15/8 19 9 MeCmqoodala 

F.P. HQ 29/8 Ratal 

XU 20/8 (2/10 UtoBBO Bdtmnli 



— jXonoasd Went--. — — -^„ 1 „ 


P.P. 21/7 29/fl jPapler Hatimley — 


5A1.W F.P. - — Poseidon™ 

106 F.P. 11/B I 6/9 Mean id - 

78 SU 86/8 119/9 K^al Woro«ter.> 

40p 511 86/8 23/9 8n4Tl*b' A Newcastle Brewery 

30 F.P. 28/7 [12/9 Senior Onekieering — 

27is F.P. 10/7 21/8 letct- _i 

80(1 F.P. an 1 12/M Slabs Gorman 

95p F.P 3B/7 I 5/9 iSraltht Indimtrles-.-. 

170 F.P. 8/8 [ 3/KfOiteA Lyle 

35 F.P. 13/8 12/9 Westland Aircraft-...: - 


{fOooooooooMooooooooooeooooooooaoooooaooeooa* 
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The AUGUST issue includes : 


tHE MLflGE OF THE 
TWLEMES 
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BUNYAN IN PRIS0H 


Philip Mansel o 
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125 $ 
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TROTSKY’S WAR TRAM 


Monica Furlong 
Rex Winsbury 


RennnuaUon date 'usually last day ' for deaQng free of stamp duty. 
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price to (HtoUii ti Figures based on prospenta estimate, d Dividend rxie paid or 2 ' 

payable on oatt cacriiaJ. cover baaed on dividend on full caoitaL w- - V ? ■ 


THE G0NC0DRT 
BROTHERS 


Joanna Richardson 


payable on part capital, cover based oo dividend on full capitaL p*— pence X ■’ ’ . . 

unless otherwise intLcawl. tt Forecast dividend; cover baaed on previous year's - : ' 

earulnss. T Figures assumed, t Cover allows for conversion el shares run now S ’ '. " 
ranking lor dividends or ranking only for restricted dividends. ** Issued by tender: © 

Oficred to boldcra of Ordinary sbares as. a “ rigbta." V W SLAfr. cans, f wiyhm X.'-'-' 


ON SALE MOW, 40|> 


by way oT capitaliaadoiL tt Tender. anotment price. ♦ Retetrodoced. Itlsaued Inin' c. ’ « j era 

coancctlon with reorgnnlsatkin. merger or fokejwer. * fatradnetum. ^jS-r-^y pJ^fnMP-.Bregten-HoHSg. Cannon^L, Loq4oB.EG4 


former Preference hokJere. SAUotmsnt fetters (or foUy-PWdJ- f Proviaiotial or]© 


I partly-paid allotment fetter*, fvnth warrants, 
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Paternelle 
to hive off 


Amro expects major recovery 
in second half demand 
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, / By Robert -Mauthiw-.; - ; 

BY RICHARD ROLFE JOHANNESBURG, August 18. : ‘ PABS; August 18 

. - PATERNELLE, the large French 

WITH THE industrial jiaaifeet not now own, but' may not vote Finally, the Rembrandt drink insurance, group, 'is relinquish' 
reviving in Johannesburg, despite at the meeting to approve^ the and tobacco complex. Oude ing to Assurances du .Group? de 
a problematical outlook" forgbld, scheme of arrangement' _ oh Meester group which currently Paris (AGP), the controlling 
a number of companies nave August 26. which has increased holds 5i per cent Of SA Distil- stake of 80' per cent which ii 
embarked on mergers essentially tbe minority’s chances of succesp- leries is to bid for the 49 per has held in the latter company, 
aimed at tidying . up controlling fill resistance to detistfn&'v . cent it does not own, on terms since, the great take-over battles 
shareholdings or at consolidating In. a .further . deal. Cpppor which have yet -to -be finalised, involving the Suez, group and 
portfolio investments. They Producer Messina i s bidding to These two Cape-based companies the Banque : de- Tlndocbine in 
could well be the precursors -of acquire the minority It does not already have a joint Interest in f 1872. " 

others as ' controlling interests already, nwn in Datsunr-Which Oude Meester .Cellars which is ' ■It'is’ offering it* shareholders 

lake advantage of what -will prob- manufactures the Datsuh^issao involved lu proprietary' wine and one. AGP share for- two Palm- 
ably turn out to be favourable range of cars in tbe republic, other produets and the deal will elUr': shares,' • respectively quoted 
prices. The Rand Dally Mall Holding 2.1m. out of tb& 3m. rationalise all these interests at'‘Pra^34 and . FrsJ.-U.fiO on 
Industrial Index is now standing patsun shares in issue.. Messina within the Oude Meester group. August -7? the ’ last quotation 
at 223.4 and is poised.' in the view is exacted to pay abou^.30p .A complication, however, could before- dealmgs were suspended, 

of many fund managers., lor a cents cash for Datsun against &e - be SA Distilleries? V-K. incorpa- The’- bid w£H. - be open until 

rise to the 270 level. . . pre-suspension price - of 250 r cents. .Uon which will require an wind- Octobers.',. 

Anglo American. ' industrial- This will -involve a total outlay ing. even' though the bead office - The' internal. reorganisation of 
Corporation (AMIC). the main of about. R2.7m. ' is in Stellenbosch. • : the 'French',- insurance sector 

industrial holding company in. - ■ ■ ■ ; y -r* - ■ — — ioUovB heavy financial: losses 

the Anglo empire, 1? bidding 13 last year by another wholly- 

of its shares for every. 100 in Vnilfhnm Mm hiffct 1 owned Paternelle- subsidiary, 


Corporation (AMIC). the main 
industrial holding company in 
the Anglo empire, Is bidding 13 
or its shares for every- 100 in 
Stafford Mayer, the Durban-based 
group with Interests in timber, 
sugar, paper and flooring, and 13 
AMIC for every 100 shares in 
Stafford Mayer’s 6S.6 per cent, 
controlled subsidiary,' S. A Board 
Mills., except For the shares 
Stafford Mayer owns. 


Southern Sun bids 
for Tollman hotels 


BY RICHARD ROLFE - 


JOHANNESBURG, August 18. 


SocfetS AwtiUaire Hypothbcairc 
,(SAH). which " had 'to be 
propped.; up' to the time of Frs. 
420tn'/'by.FalerneUe to prcvenl 
It from, going bankrupt. Half of 
.these -loaiis are considered to be 
’a complete writeoff, -while inter- 
est On -the other half- will not 


kliHUUtU .1L9JXI UVt UD, __ _■ . I Lot l/ll 'LUC uuivt nan om iiui 1 

Tills values both Stafford Maver SOUTHERN SUN Hotel, a sub- (Ptyj, will "bid R252.000 for the be forthcoming for at least two 
and 5 ABM at about 315e Sldi , ary „ oE SA has Tollman Towers Hotel, R284.600 years. [ 

per share, but the bid has alreadv ma< * e a In " for tbe Diplomat Hotel and Faced with such a treruen- 

run inio flak from shareholders divisible** offer to the- judicial R150.000 for the Moulin Rouge dous burden, Paternelle hod no 
who say asset value is around managers of Tollman Hotels and Hotel. other choice but to cut its 

200c. Although SABM is in Tourist Industries and certain The purchase price, of-, .the losses. Its shares offered in ex- 
flnancial difficulties, the replace- of its subsidiaries. Southern Sun business of the Wilderness' Hotel change of AGP shares will be 
meat value of its modern No. 6 Ghief Executive Mr. Kerzner is R130.00Q. cancelled and its capital re-< 

board mil! alone is said to be a Fress conference: The purchase price of the duced accordingly. 

R20tn. This compares with He said that Southern Sun will _ Court shares and the Wilderness ■ Those shareholders who 

R17m. total value for both bids, bid R9 50,000 for Tollmans .Air- immovable property will be .accept the exchange will receive 
When the deal was initiated botel witb additional satisfied by the production of the AGP net dividend for 1974/75 

AMIC held 23.7 per cent- of RI00.000 undertaking to secure acquittances ‘discharging’ the expected to be at least Frs. 10.70 
Stafford Mayer and 10.2 per cent Lhe leasing contracts mth.Isando Tollman group from R2XWm. per share, compared witb Frs. 
of SABM. It has since acquired Commercial Centre and Airport liabilities - in respect of the 13.64 for two Paternelle shares, 
additional shares from Stafford Ctty- -Southern Sun will offer claim of Charterhouse Japhei Created in 1843, La Paternelle 
Mayer directors and family in- Tollman Ho*. els' creditors RBOjOQO and a further acquittance of which deals with a wide range 
forests to- raise its stake to 54.9 for the cancellation of the lease R3Q0.0Q0 from the first mortgage 0 f insurance activiues. became a 
per cenL This ensures AMIC on the Durban hotel. in respect of its claim In that holding company in 1956. Follow- 

control and enables it to consoli- Mr. Kerzner said that Southern amount, leaving Charterhouse a ing a hard-fought battle witb the 
date both companies. It is still Sun, on behalf of the ipdepen- substantial loser, on the trans^ Compaynie Flnancitre de Suez in 
bidding for the shares it does dent group MRC Distributors actions. . 1972, La Paternelle gave up its 

: — — — r control of "the Banque de 

, _ _ .. - I’lndcchine to its rival and 

Terukum postpones talks 1 ; SSS 

• 'J -• * ' «« had shared up to that time with 

. • TOKYO. August IS. g uez 

TERUKUXF KATL'.V. the fiua/t- * Separately, . Nichimea, a .trad- livery to a Liberian af&l rate of — : : 

cially troubled shipping com- ing company, confirmed tbat.iris Teruktmi Kaiun. The ship IsiT orfTDr TcrnolS 
pany. said that cancellation registered as the borrower., of scbeduled to be chartered back 

negotiations scheduled to be held Japan Export • Import Bank to Terukuni, which reportedly T -rr'<i"i 1 1 

in Tokyo witb several foreign funds necessary for the construe- has a one-year agreement with I I S llTlK Til2Hi110fl 
shipowners have been post- ti«n of a ‘260,000 deadweight-ton Mobil Oil to. haul.' petroleum in ^ ” 

poned indefinitely. Qre/oil carrier unde> constrnc- the ship. . By L. Daniel 

The company declined to give tion by Ishlkaurajima-Harinaa • Japanese press reports said' TEL AVIV Aug 18. 

a reason for the postponement. Heavy Industries (IHlI for de- that the oil haulage contract was ! AGREEMENT IN principle has 

: -r^r — fixed at rates so low that the been reached to bring together 

Tr . • company would. I ose Y2_2tm. a. the Israel-based operations of 

.G$IT)$ftnP^P - >'* ur on * the vessel Terukuni .Exchange National Bank of 

tfapailVdC ^UlUpaUXCi? .. . Officials said the situation “ Isn't Chicago and the 15-branch 
. - • a s0 simple.” however, as the vessel j, p het Bank chain, which is con- 

1*5 ) ISP IIP W PH 11 1 1 V • * “ n ,. b"* 1 ore . « we »- • . The y trolled by Bank Hapoalin, Israel's 

IfllJV UtTT t ' t l UI V ‘‘ declined , to giv? any projected second largest banking . group. 

TOKYO. Aug. IS. . operating results. . .| T b e aim Is to -create a new. 

1 \ d \ v r.TVT cirf it u iii icco Wp a m«hiip Ninnnn Steel is 4ri Nicfaimen. which claimed to he j larger American Israeli banking 


BY-MICHAEL VAN OS 

AMROiiBANK to-day announced 
first- telf. net profits totalling 
FlS.d&fcn- This was 16$ per cent, 
up on - : the profits of Fls.54.im. 
achieved in the first half of last 
year which, it was pointed out, 
bad been a “highly profitable 
period” lor the Dutch banking 
sector-,-*" 

The Atoro results, however, in- 
eluded the half-year figures of 
piersoi^, Heldring en Pierson- 
Excluding the PHP profits con- 
tribution— put at around Fls.7m. 
— Amro's net proBt 'would have 
gone up by a “rather modesr” 
3 per -cent., tfic Amro Board told 
a Pns&brieflng here- 

Amrfi -said that the ' consoli- 
dated -half-year figures showed 
that its assets were up', by 15 
per cent They had risen by 18 5 
per cent, including Eurocurrency 
business -of * which PHP had 
accounted for 9.3 per c?Dt. -This 
left^ ; an." Amro assed growth, 
(excluding PHP> of 92 per cent, 
in :the first half which, it was 
pointed out,' sllll exceeded the 
growth!, of the Dutch GNP. 
Amro’s growth had come from 
all sectors of activity excluding 
advances, which had* risen at a . 
lower* rat* in- the face of lower 
demand resulting from the 
economic downturn. 

Tbe bank — which unlike ABN 
{flrst-.balf profits up-44 per cent.l 
could -not count on such a -large 
contribution- to earnings from 
foreign activities to help offset 


lower demands for credit locally 
—expects a “major recovery" 
of the demand for short- and 
long-term credit in the second 
hall, and higher interest rates. 
Its Board said that for the whole 
of the year., the profit per 
Ordinary share was expected to 
be “ above last year’s level— 
despite. nn increase of around 15 
per cent, in shares outstanding.” 

The new acquisition. PHP, had 
performed rather well in the 
first half and would continue to 
expand its activities on the lend- 


AMSTERDAM, August IS. 

ing side. Results had been up on 
expectation and this trend was 
expected to continue in the 
second half. 

According to the Amro state- 
ment here to-day, total revenue 
bad reached Fls.873.5m. in the 
first half, compared with 
Fls.537.im. in the same half or 
last year. Total costs bad gone 
up . to F!s.o26.9m. tFls.410.5m. I. 
This left a gross profit of 
Fla.146.6ffl. (FU.M6.6m.). The 
pre-tax profit was FLs.H4.lm. 
(Fls.104.lm.). 


Crediet profits expand 


BY MICHAEL VAN OS 

1 

N EDERLANDSCHiE Credietbank 
(NCBK one. of the major Dutch 
commercial banks, saw its net 
profits rise to Fls.4.9m. in the 
first -half of this year. This was 
an increase of about 22 per. cent, 
oh the Fls.4m. profit achieved in 
the tome period for 2974. 

The half-year statement of the 
bank — in which Chase Manhattan 
Overseas Banking and Thyssen- 
Bomemisza have stakes of 30 per 
cent. and 25 per cent., 
respectively — showed that the 
gross profit had gone up to 
Fls.14.5ra. (Fls.12.8m.) at 13 per 
cent., NCB's gross profit increase 


AMSTERDAM, August 18. 

almost equalled the 15 per cent, 
increase just announced by Bank 
Mees n Hope whose net profit 
increase was more modest due to 
tber sizeable addition to the 
re-erve for general operating 
risks. 

The Nederlundsche Crediet- 
bank statement also showed that 
first-half total revenue had gone 
up to FIs. 67m. from Fls.58.2m. 
last year, wbile costs, including 
depreciation, had increased to 
Fls.52.5m. (FIs. 43.4in.l. tt had 
added F)s.5.7m. 'F1s.5.3m.) to the 
provision for general operating 
risks. allocating Fls3.9m. 
(Fls.3.5m.) for taxation. 


German builders look overseas 
to beat recession 


BY GUY HAWT1N 


Japanese companies 
raise new equity 


TOKYO. Aug. 18. : 
Meanwhile. Nippon Steel is id 


JAPAN LINE said it will issue onSSfflSK KflKnSB 

new shares to increase its capita] 1 w b f i»h the Eitfro Bank, declined to dis- Israel. Exchange National Bank 

oy 30 per cent, to \ 34. 5 bo., for ff n J- Jg odJshaT-Sto ralsl fifthe - tanker, an of Chicago 5o far operates only 

the containerisation of its Japan- f nr investment in plant 'did DU. in Tel Aviv and Jerusalem. Its 

New Zealand sen* ice. and equipment. .-A group of commercial hanks chairman. Samuel Sax. told the 

The new shares will be allotted The new shares will be allotted led by Long-Term Credit Bank of FT to-night that he felt confi- 
nt par to shareholders as of to shareholders as of September Japan Ltd. is still attempting to dent that the joint venture would 
heptember 30 at tbe rale of three 30 at par at the rate of four new determine what might be maximise the opportunities for 
now shares to 10 old. with pay. shares for ten old. with payment necessary’ to save Terukuni generating investment and trade 
inents to be completed by Sep- to be completed by December 26. N** 1 * 11 - • ~ between Israel and tbe U.S. 

Lumber 30. Reuter •• r ___ _ : • _ 

? SELECTED EURODOLLAR BOND PRICES 


COMPETITION for overseas con- 
struction contracts is likely to be 
considerably increased as a result 
of the • recession in the West 
German building industry. 

. The annual reports of - two 
leading West German building 
groups indicate that there has 
been an important increase in 
their overseas selling operations 
—a movement that it likely to 
increase in intensity irrespective 
of arr- upturn In domestic orders. 

Hard on the heels of the 
Zueblin annual report — which 
showed that the large Stuttgart- 
based concern had made up lost 
domestic orders in tbe overseas 
market — comes news that the 
pattern has been repeated hy 
Philipp Holzraann. West Ger- 
many's largest operator in the 
construction field. • 

Holzmanu revealed that Us 
order book currently stood at 
DMIJlhn.. of which DMTOOm. 
came from overseas. Overseas 


operations, said the Holzmann 
chief executive. Herr Kurt 
Hecker. would certainty compen- 
sate for tbe cash decline in home 
orders. 

In 1974. according to Herr 
Hecker. the concern’s total out- 
put had increased by 5.7 per 
cent, in cash terms — from 1973*s 
DM2.07bn. to DM2.19bn. Domestic 
prod action was back by 2.6 per 
cent, but overseas output have 
more tban doubled. Tbev had 
risen from DM141m. in 1973 to 
DM309m. 

Herr Hecker said that there 
would be a further decline, in 
domestic earnings this year hut 
he confidently forecast a sub- 
stantial increase in foreign 
business. He estimated Dial 
overseas operations, as a pro- 
portion of the concern's total 
production, -would grow from 
1974*s 14 per cent, to 20 per 
cent. ... 

Motivating them, in the sbort- 


FRAXKFURT, August 18. 1 

I 

term, is a heavy recession in the 1 
industry where last year overall • 
production fell by 7 per cent.' 
Particularly hard bit were the 
capital plant sector, where out- 
put was down 10 per cent and 
the housing sector which was off 
12 per cent. These were only 
partial ty offset by a small 4 per 
cent, rise in public works. Nor 
is there likely to be any improve- j 
inent for some time — for instance \ 
tbe number of homes completed 
in 1974 declined from the pre- 
vious year's 715.000 to 605.000. 
Herr Hecker echoed construc- 
tion industry forecasts that this 
year completions would total 
onlv about 500.000 while at the 
same time 300.000 homes in the 
Federal Republic lay empty. 

Hoizmann. paid a reduced divi- 
dend of DMT per DM50 nominal 
share Tor 1974 compared witb 
DM8 per share the previous year. 
This followed a fall in net profits 
from 1973's DMHm. to DM8.1m. 


| Hiab-Foco 
profits 
growth 

By William Dullforca 

STOCKHOLM, August 18. 
HIAB-FOCO, the Swedish pro- 
ducer of hydraulic vehicle cranes, 
showed profits growth of just 
under 10 per cent to Kr.20.lm. 
(£2J2m.) on a 17 per cent rise 
in sales to Kr.350m. (£39ui.) 
during the financial year ended 
on March 31. 

Demand for the company's 
specialised products, in which it 
is the world leader, weakened 
during the second half of the 
year, and currency fluctuations 
led to losses, notably in the 
Japanese and American market* 
ing subsidiaries. Tbe yield on 
invested capital dropped from 
1 1.6 per cent, to 1L4 per cent. 

The annual report anticipates 
poorer results for the year 
1975-76 following the market 
deterioration and cost increases, 
chiefly from new wage agree- 
ments. which may not be offset 
by higher prices. 

At the same time Hiab-Foco is 
planning to improve its product 
i range by introducing a remole- 
[ control system for its truck 
loaders and is developing a sur- 
face conditioning industrial 
robot in collaboration with the 
Swedish electronics company, 
RETAB. Gross investments in 
plant and machinery were nearly- 
doubled last year, reaching 
Kr.38m. 

The Board recommends that 
tbe dividend to the shareholder, 
the promotion Investment Com- 
pany. be raised by KrjhW.ODO to 
Kr.l.Sm., and tint the share 
capital, already raised last year 
from hr. 16m. to Kr^Om., be in- 
creased by another Kr.-im. 
through a one-for-hve bonus 
issue. 

! Engineering 
| company 
suspended 

FRANKFURT. August IS. 
SHARES of Industrie-Werke 
i Karlsruhe Augsburg were 
I suspended here ahead of an 
'announcement from Commerz- 
bank, a Quandt family spokesman 
said. 

The company, with DM8S.64m. 
of basic capital, is over 50 per 
cent owned by Quandt Last 
week, the engineering firm said 
it would have to introduce d 
restructuring programme as it 
had been particularly hit by- the 
general economic downturn. 

Current losses of several 
million marks are covered by 
reserves, he added. 

Reuter 


HK Electric drops bid ! 

HONG KONGL- August IS. 

HONG KONG Electric Co. said offer and advised its shareholders 
that its offer for Hong Kong and to reject the bid. 

China Gas Co. will be allowed Reuter 
to lapse. ’* 

It said in a statement that the Tbe Hong Kong Serurities: 
conditions attached to tbe offer, Commission has published a 
which closed at 1530 hours 1 local Code on takeovers and mergers) 
urn* l to-day. have not been which provides guidelines For 
fulfilled anj ir haa therefore companies and their advisers who 
been decided to allow the offer contemplate or become involved 
tu lapse. HK Gas opposed the in takeovers or mergers. 1 


Sedgwick Forbes *0 

International Insurance and 
Reinsurance Brokers are now 


MID-DAY INDICATIONS 


STRAIGHTS ' 

Bid 

Offer 

Pacific Ufeht 8 pc 1988 

Bid 

SS4 

Amu &toc 1»8C 

99 

1H 

Pro*, of QikDcc 7jpc 1988 

86 

Ashland Spc 1387 

89 

90 . 

Quebec Hydro 8*pr 1969 ... 

9o 

Aasrraswtso Spc 1987 

8SJ 

•8»4 

Queensland Sipc 1987 ...... 

87 

BFCE Spc 1989 . 

98 

99 

ScanraCT Stoc 1988 

96 

Borresaard 8ipc 1988 

93 

94 

Shell 8pc 1986 

97 

CurtM Spc 1387 

SSI 

894 

Stand. Oil (Inc.i Sipc 1398 

99 

Conoco Spc 1983 .... 

954 

964 

Tenncco TJpc 1987 ■„ 

97 

Coned. Roods 7>pc )99L.. 

8* 

SS 

Transo«an Spc l£ts« 

97 

Culler Hammer Spc 1387 ... 

994 

911 

TRW 8tPC 13S6 

97 

EIB - 94 PC 198S 

lOOi 

1014 

Utab Spc 19S7 ... :.... 

89 

Esao BpC 1BW 77ov 

9S 

99 

Volvo MPC 1965 

93 

General Cable Si pc 1887 .. 

SE 

89 . 


General Motors Sine 1986 

10H 

IU2* 

NOTES 


GTB Si pc 1986 

97 

88 

Air France Sipc 19S2 

1304 

1C1 Hoc 19SS 

7 S 

SB 

AUSt. led. Dec. I Si pc I3S1 

M2 

Sml CrtmOan 7 . dc 1387 

77 

■ 79 

Bar clnra 71pc 197K 

954 


The Union Bank of Switzerland 

Announces... 


Singapore 


.Sedgwick Forbes announce the formation 
with focal partners of 

Sedgwick Forbes Private limited 

This Company will provide international 

insurance services from its offices at; 

■ • * 

Chiang Hong Building, 

122c Robinson Road r Singapore L 
Telephone: 918641/982482 

General Manager: X R-G- Burley 

Secgwick Fcrbe* rfo'dingi Limited «j 3 Aldgale High Street, London EC3N 1AJ 


Cle XU. du Rhone- lOpc ‘Si 10J ICS 

Du Poiu TJpc 1978 .. , ... 100 l«l 

Esso 71 dc 1978 ...» 1WJ 

UenuraJ Motors Sine 1978 iSOi ioi* 

Marubeni Kpc IMS .... W 10D 

Nippon Fudoeen 11); pc I0S1 101 1 lli!> 

Sfcaud. BnakUdj lOiuc Ittl 102* lO# 

Tcrwcco 7} pc 1979 97 98 

Tokso Curacao IChPc )B8l lDli 1021 

source: White WeM See urines. 

CONVERTIBLES 

American Express «oc Y7 E 84 

Ashland Spc 1389 .... 73. 77 

rfea trice Foods 4ipc 1932 30 . 92 

Beatrice Poods <i;pc uk 9U 
Borden - 5pc 1995 S7 -89 

Broadway Rale 4; pc 1997 79 7a 

Canon Camera 71 pc I OSS 85 $7 

Carnation «pc IBS? .... sa S3 

Chevron 5 pc I9&3 .. . .93 97 

Dart 42pc 1997 H ■ 83 

Eastman Kodak 4: pi- 1988' 111 . 113 

economic Labs. 4. pc 1987 . 78 79 

Eioai Ttpc- J989 S3 S7 

Ford 6 pc 1986 84. 80 

Ford 5pc lisa 72 74 

Fuji, Ospc 19S5 100 

General Electric 45 pc 19S7 S3 8S 

GtlK’tie 4! pc 1987 71 73 

Gould hoc 1367 . 76 7S 

HaUICrortaq 4; pc 1987 124 126 

Harris 5 pc 1992 >b si 

HltadU OJpr 1984 08 10J 

HnneyvrcD Spc 1388 ........ 75. . 77 

ITT 4;pc 7967 67 m 

Komatsu 71 pc 1390- ... 1043 UK 

J. Ray itcDenuon itpcS? 136 12 

Mitsui Sloe 19SB L33 

J. Morcafl 4, pc 1987 .. IQS 110 

Motorola «ipu 1983 110 113 

Owens Illinois line US7 ... S7 S3 

J. C. Penney «pc 1337 ... Si 78 

Pioneer Sjpc 1389 135 

R and Selection «pc 1986 .. 31 PS 

Rank toe 1333 -ID A i 

Revlon 4fpc IBS? 32 94 

Sperry Rand 4ipe 1867 » #2 

Squibb 4ipc 19S? ..r - 79 81 

Toshiba Bjpc'UM 102 • 1034 

Union Orbuie 4f pc J3M 3117 309 

Warder LambetT 4) PC 1957 97 K9 

Warner Lambert fipc 3988 78 7S 

Xerox one IKS ...... L . . 72 74 

Source; judder.. Peabody securities. 


In the 2nd quarter of 1975 
business operations of the 
Union Bank of Switzerland 
displayed favorable develop- 
ment. The balance sheet 
total increased by Fr. 3.2 
billion to Fr. 43.6 billion. 


Growth in Assets 
and 

Customer Deposits 



volume of demand and time depos- 
its was recorded, whereas medium- 
and long-term funds (savings books 
and accounts and medium-term 
notes issued by the UBSj registered 
strung advances. 

Growth in 
Foreign Operations 

Loans to banks rose in the 2nd quar- 
ter of 1975 by Fr. 1.9 billion and cre- 
dits to customers by Fr. 0.4 billion. 
As the increase in loans was less 
than the growth in deposits, more 
funds could be placed with first-rate 
banks in other countries. Owing to 
its considerable financing potential; 
the Union Bank of Swiuerland also 
participated more strongly in the 
underwriting of international secu- 
rities issues. The U BS foreign office 
network underwent further expan- 
sion. Following the establishment 
of a branch oillcc in New. York in 
November 1974. a subsidiary was 
opened in Panama in June 1975. 


Farther increase in 
Capital and Reserves 

In view of the growth in its business 
volume, the UBS has steadHy broad- 
ened its capital base over the past 
few years; As a result of the March 
1 975 increase in the capital stock by 
Fr. 120 million to Fr. 720 million, 
the Union Bank of Switzerland's 
total capital stock and reserves rose 
to approximately Fr. 2.5 billion. 

Higher Earnings from 
Securities Business 

Satisfactory growth in income was 
again recorded in the 2nd quarter 
or 1975. This may be attributed 
mainly to the improvement in earn- 
ings from securities operations. In 
contrast, the surplus of interest 
earned over interest paid declined 
slightly in comparison with the pre- 
ceding quarter. There was also a 
small decrease in earnings from for- 
eign exchange trading.’withtheyol- 
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German bank 
loses licence 

. .. BERLIN, August IS. 
THE BANKING SUPERVISORY 
Agency baa withdrawn the bank- 
ing licence of the Munich based 
Habdelsfinanz-Bank whose basic 
capital is DM3m. ■ 

The agency said it ordered the 
bank to wind up its affairs aFter a 
special, audit showed incorrect 
book keeping and other manage- 
ment irregularities. 

The bank's activities were 
primarily in the property finance 
sector. It had no powers to 
accept savings or sight deposits. 
Its balance sheet total was 

DH46m. 

Handeisfinanz-Bank was not 
apparently linked to any audit or 
deposit security scheme run by 
the major banking associations. 

No comment was immediately 
available from Handeisfinanz- 
Bank 
Reuter 


Sharp Rise in 
Customer Deposits 

Deposits by. banks and customers 
accounted for approximately the 
same share of the 2nd quarter gain 
in 1 he balance sheet total. The rise 
in bank deposits of Fr. 1.3 billion is 
attributable primarily 10 the opera- 
tions of the new branch office in 
New York. In respect of customer 
deposits, which increased by Fr. 1.2 
billion to Fr. 23.9 billion, only a 
slight expansion of the aggregate 


Foreign Offices of the UBS 
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The Union Bank of Switzerland ume being below that of the 1st 
now has 3 branch offices. 5 subsid-’ quarter, due among other factors to 
iaries and 20 representative offices measures introduced by Switzer- 
abroud. land's monetary authorities. 
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Further early gains erased: off 2.89 Dollar easier 

** * • The UJS. dollar was generally ington Currency - 

BY OUR WALL STREET CORRESPONDENT iSEW Y0RK * Ausust “■ ?nn?r ** ^ ariT dfia ^ ES “ the ^ c H iat ? d by ._! 


EARLY GAINS were mostly 
erased on WaU Street to-day, 
when investors continued wary 
about rising US. interest rales 
and the threat of inflation. 

After rising another .1J37 to 
829.01. the Dow Jones Industrial 
Average reacted to 822.73. for a 
net loss of 259. The NYSE Ail 
Common Index dipped S cents to 
843.94, after gaining 20 cents to 
34G.22. while declines led advances 
by Bjj-to-613. Trading remained 
slow at lO.Slm. shares, although 
up 200,000 shares on the day. 

Investors were also put off by 
tho slow economic recovery. 
Federal Reserve figure released 
after Friday's Stock Market close 
showed that Industrial Production 
in July gained at a 0.5 per cent 
rate, the same as in June. 

The Stock Market showed no 
apparent reaction to a Govern- 
ment report of a 14 per cenL rise 
in UJS. Housing starts in July. 

Also in the background was 
concern ihta New York City will 
have difficulty meeting its finan- 
cial obligations next month. 

National Semiconductor fell 
$2J to $33’. 

Moore McCormack were off $3i 
to $361. CPS International Si: to 
$42 j, j. C. Penney $2 to S42J. 
Northern NaLural Gas $3; to S61£, 
International Paper $ij to S5Si, 
and Athm lie Rich field $1} to SlStij. 

Parker Pen dropped $2, 1 to $131 
on the acquisition of Manpower, 
up $1} to $13j, for $2&2m.. or 
S15.30 a share. 

Cone Mills rose SI? to S2fi| amid 
a bullish earnings forecast. 

Beckman Instruments gained 
$13 to 3313 on sharply higher 
quarterly earnings. 

Kennecntt Copper regained 
Si; to $32? after falling SIS on 
Friday, when it sliced the 
quartcrl ydividend in half to 25 
cents a sharp. 

Avery Products, added SI l at 
S23J. 

US. Steel Tell $1 to $633 w hile 
Motors eased. 

Burlington Northern advanced 
S1J to $31 — it expects to return 
to proGtabiiity in the second half 
and might consider resumption 
of the recently omitted regular 
421 cents quarterly dividend. 

Inexco Oil tacked on $2 at $7! 
in active trading-- -it successfully 
completed a third well on a 
prospect in Louisiana. 

The American SE Market Value 
Index finished 0.04 off at S6.12. 
with declines outnumbering 
advances by 280 to 233. 

Carnation, the most active issue, 
were down $3 to $72J on 07,100 
shares. 

Also active were Milton Roy. 
down SI to 5I2J. Syntex. off s; to 
$31; and ICM Realty off ${ to 
89J. 

International Systems and con- 
trols fell $1 to $26g after a unit 


was assessed $6.6m. for back 
taxes. 


OTHER MARKETS 

Canada easier 

Canadian stock markets also 
turned easier in fight trading 
yesterday. 

The Industrial Share Index shed 
0.16 to 186.89. Base Metals 0.40 
to 7758, Western Oils 0.71 to 
101.34, Banks 0.47 to 269.03 and 
Papers 0.34 to 110.48. But Golds 
rose 057 to 358.11 and Utilities put 
on 0.11 to 128.47. 

Northern and Central Gas 
Preferred “ E " lost $1 to S18 and 
Western Supplies “A" fell SI to 
$31. Northern Electric declined 

Indices 

NEW YORK 

POW~ JONES AVERAGES 

u om J Tran*-| LuUu.. J Trt-linjr 

Cto *- BraSS tMCt ™L !"* 


$3 to $273 after parent Beil 
Canada said it was considering a 
secondary offering. 

Oils gained most attention. 
Shell Canada rose Si to $17 on a 
rebate on home healing oil. Home 
OU “A" were up Si to $27i on 
higher earnings. 

Francana Oil and Gas increased 
Si to 810, and Dominion lime 
added $< at SA- 
FARIS— Generally mixed in 
light trading. Not one sector 
either improved or declined signi- 
ficantly. 

Major gainers included Credit 
National. Stas. Citroen, AoxUiaire 
d'Entre prises, Gencrale de 

Fonderie, Saint Gobain and 
Peugeot 

Among notable lower shares 
were Prenatal. Applications de 
Gaz and Radiotechn3qne. 

STANDARD AND POORS 
U.S. STOCK INDICES 

■Industrials t Composite 
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STOCK AND BOND YIELDS 


SL61 16L83 83L6I I 
63.82 161.26 85L66 
62.36 169.29 B24.88 I 
ft.. 65 16025 827.83 1 
68.81 16L22 834.U9 


High 83.92 174. 12 nut 87.07 I 
<4/4ii ibiDl j ilb)7l i r24.fi) 
Low 66.16! 148-47 I 652.04 ; 72.02 

*3ili‘ >2/1) I i&lj | Cfli : 

All.lim- | S73.UhKl.7Q. 165.59 > 
Uiflb -- l|7>2i6‘J|!(l L/l >7? <a.i/4fi6| 
j 15.95 41.22 | 10.58 j 
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r Excluding bonds. 

IND. DIVIDEND YIELD px. 



Ana. 13 Ana. « Ads. — 


1373 

1973 

1974 

ind. Ord. yield pc .. 

. 3.95 

3A4 

4.67 

Ind. OnJ. p.'c ratio... 10^6 
Lons-term Got. Bds. 

10.33 

1LJB 

p-.>r cent- 

. 5.50 

5.68 

6.70 


Americans did ' well , in the 
Foreign sector, especially Da 
Pont, Eastman Kodak. General 
Motors, Ford and IBM. 

Germans were easier, but Bayer 
improved. 

International Oils mostly 
finished stronger, notably 
Imperial. Mobil, Petrofina and 
Royal Dutch. . 

Gold Mines ended raised, with 
Free State, Goldfields and 
Western Deep each higher, but 
SL Hpionn and -Union Corpora- 
tioa each slipped back. 

Coppers ended weaker. 
AMSTERDAM — Generally 
weaker in dull trading. 

Akzo shed F10.4 to F156— a new 
low for the year. The company 
remained silent on last weeks 
Press reports of a large 1975 loss, 
but plans to publish Its second 

MELBOURNE YIELDS 

A vV* yield on 60 1 Aug. Aug. Wj 

Leading Stocks-’ H 2 41 

On Dividend!... J 7.57 7.51 7.83 

On Bemlnga 14.18 14.05 14.18 

SYDNEY ALL ORD. INDEX 

Aag. 18 1 Aug. 15- fllgfcl975 j Lnw 1976 
363.01 : ~361.84l 805.66 IWi 1 263-^ <9/b 

TOKYO NEW SE INDEX 

B*se=109 Janaary 4. 1968. 

Aug. IS Aug. 16 High lfrTo j low 197b 
3 lfl! 10 311^8 (333.1 1«7T) I268.247I0JL 

HONG KONG INDEX • 

i^TlsTW 16 | Htgb 1975 ] Low ^ 
297.84 1 E96-69j 541.57 I 160.42 


MONDAY’S ACTTYE STOCKS 


Aug. 16 ! 


Aug. 16 1974 


N.Y. SE ALL COMMON INDEX 

December 31, 1963=50. 

1976 Aug 13 Aug 16 Augti Aug 13 Angl2 

HlgUi low 

51.24 57.06 45414 . 4BJ22 i 45.64 46.88 . 46.48 
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RISES AND FALLS 
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1.740 615 655 476 
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Polaroid 
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SINGAPORE INDEX § 

AiusTlS ; Aug. i6 tfigh Sib D'W l&ti 

216.31 ' 214.93 268.69 153.2b 
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EUROPE 


Aug. IS A UC. IS 1975 High 1973 Low 
16849 197.05 196.50 (15/71 158.41 1 2/1 > 


MONTREAL 


Neb High* 7 7 5 ' 11 10 

- !,..«! • 1 8 16 25 1 7 6_ 

AMERICAN SE MARKET VALUE 
INDEX 

Sumns baiw 1W Aug. 31. 1973 . 

fs76 Aug IS Aug lb AngU Augl3 AugtS 

High Luw ! . 

96-80 E2.2D 86.12 86.16 , 86.65 ! BB4I6 86.49 
llhill iZill • i ; 

\\4ume • J j I I 

'UQu'ti 1.220 ' 1.520 | 1.310 I 1.550 I 1.470 


INDUSTRIAL INDEX 

AUR. IS Alls, lo IBTTi llteh 1975 Low 
1W,9I 194.46 285.U1 ■ la. 71 159X5 ill* 

COMBINED INDEX 

Aita. IS Amt. 15 I975 High 1975 Low 

1S8JM 1SS.9K 196.90 ili’Ji 159.02 (2.1*. 


JOHANNESBURG 

1975 

Aim. IS Auk. u High Lou 
Industrlali ... 219.5 22L2 238.9 1*3.2 

06/71 <23/0 

Colds 35.3 283.2 379.1 2834! 

<2.11 05/8/ 

0958=100'. Source: Rand Dally Mali. 
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quarter results t«nlay- 

Royal Dutch were Up FI .LI at 
96.80 but Philips eased FL0.4 to 
24.60. 

Bankings were mostly down. 
AlRemene Dank Nederland lost 
FIJI to 328.50, but Amsterdam 
Rotterdam gained FL0J0 to 76-30. 

Locai industrials were generally 
lower. 

BRUSSELS— Generally higher. 

Non-ferrous metals and oils 
gained ground, with Vieflle Mon- 
tague up Frs.70 to 4.400 and 
Petrofina up Fr&30 to 5,380. 

Steels and Chemicals were 
lower, while Electricities and 
Holdings were mixed. 

Foreign shares improved with 
Zaire KDLA rising FrsJO to 157, 
Vaal Reefs put on Frs. 30 to 1,635, 
U5. Boeing gained Frs. 50 to LQ48, 
ITT rose Frs.4 to 850, IBM were 
up Frs.100 to 7,340, General 

Motors stiffened Frs. 30 to 2,035, 
Union Carbide finned Frs. 95 to 
2,415 and Westinghouse hardened 
Frs. 4 to 628. 

GERMANY— Shares dosed re- 
sistant after very thin trading and 
an uncertain opening. 

Leading Chemicals and Elec- 
tricals were well maintained while, 
in Steels, Ktoecknerwerke gained 
DM3.50 to 102. 

In Engineerings, Demag shed 
DM1.50 to 165.5 and MAN fell 
DM3.3 to 175^. 

Among Motors, VW gained 
DM1 to 113, but Daimler gave way 
DM1.70 to 313 and BMW were off 
DM0.50 at 226. 

On the Bond Market, Public 
issues were steady in very quiet 
trading after the Regulating Banks 
took up a minimal amount of 
bonds. Mark Foreign Loans were 
well mainta ined. 

SWITZERLAND— Mixed in doll 
trading. 

Jovena fell Frs -30 to Frs.420 in 
active trading. 

Among other active issues, 
Swiss Re insurance Bearer gave 

way Frs. 123 to Frs.44573. 

In Pharmaceutica's, Sandoz 
Bearer slipped Frs. 125 to 
Frs.4,250. 

Among Banks. Swiss Bank 
Corporation were off Frs .2 at 
Frs.425 and Credit Bank down 
Frs. 5 at Frs .2,850. 

MILAN — Mixed after a four-day 
! shutdown for the traditional mid- 
August holidays. Trading was 
extremely slow. 

TOKYO — Modest gains in thin 
trading with interest centred on 
Blue Chips and Constructions. 
Volume 90m. shares. 

Constructions and Dredgings 
met demand on anticipation of 
increased Government spending 
on Public Works. 

Toa Harbour Works rose Y16 
to 283, Sekisui Prefab Homes put 
on Y60 to 1.570, Toda Construc- 
tion moved up Y13 to 467, and 


The UJS. dollar was generally 
firmer in early dealings in the 
foreign exchange market yester- 
day, but tended to ease later in 
fairly quiet trading. Its initial 
advance may have been due to 
the rise in U.S. industrial produc- 
tion in June and the report of 
the Organisation for Economic 
Co-operation and Development 
predicting a recovery in the U£. 
economy. 

Sterling remained steady- It 
opened at S2.1080-S2.1B70, and fell 
to $2.1050-$2.1060 early on, but 
later rose to. S2.1090-S2.1 100, 
before dosing at $2.108042.1090, 
unchanged from Friday. 

Sterling’s trade - weighted 
average depredation against ten 
maj or currencies since the Wash- 


ington Currency Agreement (as 
calculated by the Bank of 
England) was unchanged at 27.S 
per cent, and was also at that 
level at noon and in early deal- 
ings The dollar’s trade-weighted 
average depreciation against 14 
units, since the Washington 
Agreement, as calculated by 
Morgan Guaranty of New York, 
on noon rates, widened to 2-41 
per cent, from 258 per cent on 
Friday. Sterling’s depreciation on 
a similar basis also widened to 
33.64 per cent, from 33.59 per 

“gW closed Si higher at $1813* 
$162J. The krugerrand tor 
domestic delivery ended at 
$1693-171) (£804-SU), against the 
previous $169i-170} (£801-81). 
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EXCHANGE CROSS-RATES 
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EURO-CURRENCY INTEREST RATES 


1 Canadian , 

Aug. 18 197b Sterling jVJSL Dollar Dollar I Gollder unit frane 

fSbort term ...I 84-9 T1 m>4 84-6*4 14-14 4^4 ~ 

7 days notice- 84-9 67»-84 64-74 14-14 4-4 

Month 10-104 64-66* 24-|4 |rir*fir 

Three month.. 104-114 7-74 146* «4-3H «vSrf4 jfijU 

Six month*-.. 12-1*4 8-84 87 B -9 84^4 *4-04 44-04 

One yea r. 1*4-1*18 »4-0 9ig-a4 04-84 54-54 54-54 

Euro-French deposit rate ahort-rann 6*-7 per cent; seven days* notice M-T per 
cent; onMnooa 71-78 per cent; three months 81-si per cent.; six m o w ha M-05 per 
cent.; one year 10-108 per cent. • . 

Longer-term Eurodollar deposits: two years DM per cent-: thro* years K-H 
per cent.: four years 9i-®3 per cent.: Are years 98-18 per cent. ... . 

The following n ominal rates were quoted for London dollar Certificates of 
deposit: one month 6 7 & -fit percent.; three months 73ifi-Tiu per “oL: *lx momhj 
81-3 per cent: one year M-Si per cent ‘16 

• RsIpr are rHimlna] clostOR rates, 

1 Short-terra rales are caD for sterling. U.S. dollars and Canadian dollars and 
two days notice for guilders and Swiss francs. 


W. German 
mark 


Indices and base dates (all base value* 
1(H) r — <ar Belgian S E- 11/12/K1. lb) 
Opc&haxea S-E. l/UTi. <di Pin* bourse 
1981. 1 c* Commerabank December 1993. 

(fr Amsterdam Industrial 1S70. leiUUao 
I/1/T3. «hi Madrid S-E- J 1/12/7 A 
1 X* Stockholm Industrial W3S. (m> 
Sirica Badll Coro. 31/B/98- >U) Unavail- 
able. 4 Hang Seng Bank 31/7/64. • Strait* 
Times UM. id dosed- t Adjusted. 


GERMANY ♦ 


Aug. 18 


Aokt Construction advanced Y14 
to 289. 

Shippings, Precision Instru- 
ments, Retailers, Foodstuffs and 
Light Electricals were also 
generally favoured. 

HONG KONG — Mired in slightly 
increased trading. 

Hutchison were up 2 cents to 
SHKL64, WbeeJoek “A” 5 cents to 
3.475, Jardlne 30 cents to -21.50. 
New World 5 cents to 1-19 and 
Hong Kong Dock 10 cents to 5.50. 

But Hong Kong Gas were down 
50 cents to SHK15.50, China Light 
20 cents to 14.20 and Hong Kong 
Telephone 20 cents to 16.00. 

JOHANNESBURG— Gold shares 
were firmer following London 
demand. Most trading centred 
around “small" and “medium- 
priced" shares, while “heavy- 

AMSTERDAM 


weights ” were mixed In light 
trading. 

Platinums were easier in 
quiet trading, while Financial 
Minings were mixed. 

AUSTRALIA— Markets firmed 
on buying at the start of Budget 
week, with Energy stocks parti- 
cularly in demand. 

Pancontinental, however, 

finished 4 cents off at $A&30. 
after SA830. Peko-WaDsend 
jumped to $A3£0 and Queensland 
Mines put on 7 cents to SAL 

31131 firmed 2 cents to $2.08 
after raising its copper price an- 
other 20 cents to SA9S0. 

BOP added S cents at SA7.28. 

Sugars featured prominently, 
with Pioneer gaining 10 cents to 
SA4.30, Bnndaberg 15 cents to 
SA4.75 and CSR 8 cents to SA4.08. 

AUSTRALIA 


nniiHiin ■> ■ ww*™-™— - ma 

Copenb’iranJ 74 l*.B0*-l*-&6* ILbti-ILH 
KS * M1-5.M | 6.8I4JU 
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3Iadrld' f7 IZZ.B8-I25 M IK.794S8JI 
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LMD 64 11.58*- 11.52^ IUl-m 

HHri. 94 8-20-9.80 J BJWJ1 
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TnVro j 7* K&-652 ; B37-6B 

Vienn* ■ b 58.1W8.80; SB.IO^H 

Zurinh i 44 S.6U.5 0 > 6.8 l;-a.B 

' tSasic discount, t Rate* fthrae era h 
convertible Iran a: Ctattes AwncU frai 

IU58A 

OTHER MARKETS 

*0 Nnwio keles " 
Aroeatlne #70.66-70-77 ArgenHnw I79JW 
AuatnlU. 1.8585-1.6607 AuBlrie™. 57*-38i 

VneU 17.52-17^2 Betgtom- 82 84 

Ftnlend M 7.96-7.87 Brazil™... 21-26 
G G8J44.70.6020ei»d».™ 2.164LI 
ITncEcoE 10.666- 10.876 DeiunarhJI2.4*4n 

Ian 142JM44.0 Fnoce— 8.10-lLi 

Kuwait.™ 0.986-0.615 Genunny. 6-fiMuE.- 
Loxemh'ir. B0.46-80.66 Qmm*,™ S7*ti|l 

iUlnyria 6.519-6.528 Italy 1460-16V- 

N^ealaad 1JGB5- 1.9846^ apes. 68U84 

a mdlArt a /.50-7.46 XetbrVdBi 6.M-6.;,- 
SingaprnB I 6.258-6.255 lN<inrav_.]ll.65-U j i 
tf-AUica,.. JL49M-I.bin, Portugal J54l 3 Ai 

[ prain...™' ltB-125,. 

-OtDHda....' '■in'ln'land 1 5.55-bj' . 

USl= IL-J?.™ ,US.. j" 

U.P. ,*nl» 86.15-56-18 ituaWin 5U-4*. 

8 Basod on raws gnond by fPMlifii 
dealura. Other tjiwi may be nuMed eta - 
where. # Bata given is 'he commeroj 
rate; Bnanraal rate fe.63-S8.S3. 

FORWARD RATES 

H j One moQib pThree montlu 

N'ew York 0.7S-U.65 c.pm |l. 85-1.75 c-.pm 
Montreal Jo. 60-0.40 c-pra II 36-1 25 i .pn 
An>st'rlam!4-3 -.pm |104 94 -.-.pm 

Brmaela._ 40-20 <-.pm 89 68 -pm 

iWaVn'Sh'Bh ore pm 15*- IS* ■« pm 
Fxankfuxt I4U-34 pf- P™ 104-94 pf pm 

]40*-.pio-50 c. dl*j9lk-.i/m-Mcjiii 

lliUn . 2-5 lire Hii 9-11 -ire db 

Or to ........ 5 -3 im* pm 1 1 Je-B<r "it pm 

Pari* '24 4 d-p™ I 6 4 -P m 

5K«kh’ lnj , 24-4 mti P"» ;7-5 *ir«r inn 

Vienna ....,40 cro pm par 170 40 uro ft 

^rirlcii _...,4 4*314 C.pui i 11-10 c. pm _ 

Six-month forward U.S. dollar 3.38-3J4C 
pni and 12-numlh T50-T.10C. om. 
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|6 4 .pm 
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83 
14 
18 
in 1 
26 100) 
11 n.9 

5 LJt 

24 i»!a 
20 3A 
36.* 4u> 

16 7.0 
16 6.1 
10 601 

6 10.7 
28 3-3 
20 7.6 

tSlil 2.0 
18 7.1 
18 8^ 
2BJ2 7 JO 
4 1.6 

IO 9.0 
40 8.4 

17 6.5 
80-6 1.7 
36 1 6.8 
13.5i 7^ 


CSH (fD 

Uom. Gold Field* Amt..... 

Oontolner (0(l.._ 

UonEum Klorinto. 

UoMatn AartroUa C860I- — 
Dunlop KuhberlBb. — — 

BtfCUK 

Kldertimlth Gold M 


Price +or Dlv^l'H , 
* - % f i 

380 10 

343 12 

760 48 

168 1—8 — 

147 +2 9 

+ 1 


Conn. Gold — - 

East DrteTooieln 

Etoni rs — 3.90 

Harmony ...™.™™ — — . tS.ls 
KlnroBB .™—..~— . — 17.55 

Kloof n.w 

Leslie 1.25 

POL Platt. — 2.53 

South Vast tl*^5 

Goldfields S-A. ... — 134.00 

Union Corpo. 5.75 

De Beers DM. 3.23 


TOKYO If 


•Pnco 1 + or I Uit.ithL 
>•«» — * % 


. .. I Price i+or DlT.jl'ld 

Au «- la I Fra. ! - Fra. * 


Air Uqalde. 

Aquitaine™. 

Bcchln 

B£J4. Gervaii™. 
Cerrefour..— — 
Cberneois BennU 

Citroen 

Fr. Petrol en ™..™ 
Ole Banealie.— ■ 

C-G^. 

Ck> du Word 

Credit Com Prince 
Credit Fomd«r_.. 

Dooaln X.U. 

s*. A. Dunlop—... 
EeanSlandard.™.. 

Kin. lena. — 

Gal. Latayetta..... 
Uen. (JccWenlAie- 

1 metal 

Lettnw 

L'Ureal 

llachlrto BnU__. 
SllcheUn 
HotL Hjwm eoy„. 
Pennas 

Peehlney—™-. 

Peoaeo*<P«.70}™ 

Prlcel 

Prlntempe — 

Ketkiou ....... 

fibooe Ponleno— 
Sactlor S-A.™™^.. 
cialn£ Gobain.™™ 

Sc*. Ku'd' Inv 

Source PerTer 

SdO:™...— 

0JJ.™ 

Tbomaon B r a ndt ... 
I/sloor 


365 +0.1 
479.6-0.5 

123 

519 -9 
1.890 -14 
180 -05 

44 +1.4 

18BJ<-2.0 
496 +4 
300 +0.5 
26^ +015 
144.8 + 1.8 

364.3 —O.Z 
161.5 +1.7 

2A3 -05 
58.7 si|— 0.3 

37-51 

92.5 +0.6 
150^ +0.6 
79 +0.9 

180 +3 
886 +6 

33.40 

1.166 +3 
589 +8 I 

173 —1 1 

112.9+1.9| 

266.4 +5JS 1 
136 -2 ; 

80.5 — 0.3 
546 -3 
121 +1 
76.9 1-J.O 

127.4 +2.4 
260 +0.5 
116.0 -0.3 

236.5 +1/4 
213 -1.8 
214^ — 0.6 

78£ +0.4 


16^ 4J 
22* 4.7 
11.03 9:0 
37J 7.4 
57 3.0 

15 8.3 

106 11.4 
24 2.3 

IO 8.1 
106 7.2 
27 7J 
B4.0 7.6 
1B.76 12^ 

A 7-6 

15.6 8.0 
1A 4A 

6 4.0 
4.6 6.7 

16 8.5 

13-E U6 

272 2.3 
IOO 1.7 
1W 9.5 
14.1 11.2 j 

13.6 53 
12 8.6 

3 3.7 
tl8 3.4 
I5J6 15^ 
12(16.4 
13 J2 10.6 

22.6 8.1 
6 6J 

225 9.8 
9.46 4/4 
19.75 5.9 
11^14^ 


Aaehi IiIem ; 236 lb 

Uaoun 1 74 1+4 12 

Dai Hippos Print 458 j— 2 lb 1 

Fuji Photo Pi I m_ 415 +2 16 

Hitachi 162 —1 12 

Honda Uoton — 619 18 

C. Itofa 372 —5 12 

Japan AirUnra.™ 1600 8 

Kan*aiKteM.Pw. 675 8 

Kcanaeaa — 395 —4 18 

Kubota™ ™™| 306 -5 15 

Mattmehlta HL™. 503 +2 20 

HltaobUhl Bank. 326 —4 12 

Mitccrid rill Heavy 119 +1 12 

Mttenblehl Corp- 438 -2 13 ! 

SUtwdfiCo 421 -3 14 

Htta nhoeh l 420 +10 2U i 

KtaranUnton— 318 —7 16 

Shimekto. 1.370 —10 25 ' 

Sony 3^80 +60 30 1 

Tatebo Marine 270 +4 11 I 

Xalwda Chemical 215 +3 15 

Teijin 149 -1 13 

rokio Marine . — 495 +4 Hi 

tokyo filed. Pwt 691 +5 b 

Toehlha 107 —1 12 

Toray 164 r-1 15 

Toynta Motor — 609 (— 6 16 1 

Source NDdro Seearittas Tokyo 
STOCKHOLM 


F- * T. [2bc) 

Gen. Property Trust™—. 

CkrlUn 

Bamenley 

LOL AnatraUa ! 

LA.C. HnkUn jn 

inter -Copper 

Jennings Indnetriee 

Jonea<Davldj™. 

Myer Umponnm 

N>*»o 

Niefaolaa International 

Worth Broken Hill 

uasbrtdge. 

Wl Search 

Pioneer Concrete— 

Keckiu&Colmnn 

U.C. Sieiah 

southland Mimnp 

mocks A Hotdlnpi™ 

»wth <*1) — 

Waltons 

Western Uininif (60 c«rta; 
™oohrorth, ml . 


Blrvooroltzlcht 
Beet Rand Props. — 

FA Geduld 

Hartebeestfbntein — 

President Brand 

ScUfoWein 

WeSkoan ™™ — 

West Driefonteln — 
Western Holdings — 
Western Deep — 


9.S0 

110.35 

32-00 

27 AO 

138-60 

tfi60 

14.14 

147.04 

30.75 

20-09 


AitaIavalBKr.60. 

Bofars 

Cardo 

Oeilokm™™™™ 

Blectaoiox ‘F. 

KrtrawmBCICroSQ 

Jbgerstn. 

Orange* (freel — 


Price +or}DIvJ11d. 
Lira — I lire I % 


Alitalia PHt 1.069 (+19 

AMU. 711 +2.6 

Ausouia Aae— —. 4.150 +50 

Bastard 1,285 \-8 

Breda. 2,070 


2,070 150 7J 

11.300+50 200 W 

si 7,700 +100 200 2.C 

1,161 -1 _ - 


*i Asked. * Assented. * Bid 
* Traded, a Mew etoefc 


Can rnni 7,700 + IOC 

GIGA 1,161 -1 

Cucurini 4,380 -10 

Dslmine™..™— 342 —1 

Brt» 1,940 +10 

Pint 981 —6 

Do. Prir — ™^. 734 
PlDaider..™.™..] 286 -0.1 

tieaeraiL IjflS.WA-Wa 

LFtPrtv 3,090 -20 

Invest B 2,050 -50 

ItAlcaaetti 22.506+5 

llatrrvs™™^™™, 825 +15 
llalgider 356 +5 

Lo Centrals — . 9 .52 0-70 
Mardli firole-J 600 +10 

Modkibaoca 67.500—400 

Uondodarl Prir.. 1.600—45 
Uonledleon ™™ .. 499.6+1 

U«1* 1.150.+7 

Olivetti Prir 903 1-8 

Pirelli &C 1,290 + 10 

Pirelli 5pA. 795 Ul . 

HAS _+ 68.100 + 20C 

Ittaasernri — 80 Ug 

Buraia wa™ I 2.330-20 

a^.F.K.A. w ' 6.70^+16 

S.T.B.T. | 1.45 1— 14 

“lira Vimrm ...... 1,530, + 10 

ftr. fien.lmmnU: 210 +0^ 


60 &4 
130 3.0 
70 5j4 
150 7^ 
£00 1 ^ 
200 2.6 


300 6.8 
60 1.5 
UB 6,6 
100 10-0 
100 13.6 
40 14,0 

SSTTB 

130 6.2 
140 6.7 
560 1.6 

40 7.7 
60 1.7 
400 4J2 

1,10ft L6 
120 7-5 
33 6.6 

70 i 7.7 
95 7.4 

60 I 0.6 

600 1 0.9 


200 3.6 
160 9,7 
72 4.7 


HMSboa 17£ 

Mo Och Domain- 16S 

BMW 18 3 

itandrii A-B. 213 

8JL.F. ‘B Kr50_ 158 

fikand HnskiUa .. 174 
Tkndatik'irifizbO 93 
Ddricbpim ...... 134 

Volvo |Kt60i 158 

SWITZERLAND • 


Price +- or mr. XW 
Krt mur — Sr. % 

160 +1 | B M 

105 -1 6 4.7 

183 +1 6.6 3.0 

168 -4 10 U 

220 d8 4.6 

317 10.6 3^ 

*32 —1 11 4.7 

142 + 1 5.5 b .9 

*37 i-1 6 2.5 

197 <6 3.0 

128 +1 11 b.7 

180 14 7.8 

j™ - 8 4.6 

165 +1 9 6J5 

183 7 3.6 

215 +5 8 3.7 

159 5.6 3* 

174 , +1 14 8.1 

913 S 0.5 

134 ......... (8 6j0 

IPS *2 i 4.4 3Jt 


BRUSSELS 


Artied — 

Butqnede Brnx.. 

Boaaert'B'. 

Unix. Lambert.™ 

CJLfi. C Wn e nt 

Oocherill 

KJULS 

Hlectrooel 

Pahriqne Nat 

O.U.Iniio-Um 

Glace SL Hoch.... 

HotxAat 

Intercom 

Krodithaok 

1* Hogate Beige- 
resrotinA— 

Pbrto BeraerC™. 

PtauaFranki 

60c. Benarale 

80c. Sen. BanQoe 

Soflot , 

do+r«y *A" 

Tracttoo Iflec 

U.OJB. 

Un. Mia. (D10ti)> 
V telle Montagna. 

WeaooMle— - 


4- or Fra. 
— Sot 

+40 390 

+30 — 

106 

-10 110 
-15 190 
-4 160 

+ 10 161 1 
+90 370 

+ 5" 130 
-20 410 
+5 300 

1129 

248 

-XO 285 ; 
+30 170 
-IO 78 | 

—100 360 

175 

+5 175 

-20 195 
-30 185 
+ 15 160 

176 

-2 95 , 

+70 360 
—30 35 ! 




UenhliiM 1,060 

BaUv Hid™ 560 

BBC 'A 1 1.370 

Cfi»-Geigy 1^10 

Do. Do. Part™ 1,015 
Do. Do. Beg ™ 610 
'Grodifc Maine — 2,850 
Hechw (Geers)™ 605 
GtuLMag.JeLFtGI 1,060 
BoAun raB«*h«i{ 98,600 

Interfood B a^OO | 

J ctena — 420 1 

Do. Pie. Cert... 26l s < 
Landl»OyrB(P200 566 

Needs 3,160 1 

On. Hec_ ...[1.470 

SendoBlFEfiO}.... .14,250 

Sourer Arbon I 780 

doc. Into. Krolh.J 151 
tHrianir(F3S7>_..j 390 
nwlaa Hank <-'drn.{ 425 j 
UtuBankof Swlti. 2,990 1 

Winterbnr. ll,/20 

Zurich In*. 19,700 1 


-10 U 
+40 — 
-130 10 
+ 10 22 
-5 22 

+10 22 
-6 16 

ir.nj is 

+750 HO? 
-50 HO 
-30 — 1 

-10 nre.3 

tt/6-S 1 

— 126) 26 ‘ 
+ 15 | T1 ' 
+ 1 I 14 , 
-10 ; B .6 

—8 | 10 I 

+ 5 ,.M 

: 30 1 

: 4 1 1 


OSLO * 

— — — p r ^ 1 or Dir. 
Aug. 18 - Kroner — % 

AtBerilrallfije 130 — ' 

BMguaa Prtratbk. 107 B 

BergetaDampekib 75 — 

Banepaarti 122.5 —0.5 10 

Bnnngaaid fiifiu, 1,550 UJ 

Greditbank™ 114.a_a5 10 

DaUbnn KrlOQ. _. 2,550 ... 20 

Folium. 110 6 

Hafldnnd — 222.5+2.5 196 

JCoemoa. 600 —5 20 

Kredfikacaen 119 -1 10 

Ncnt Hydro KrSC 37B +3 12 , 

Orkla' lud. 106 ™i :. 4 

fitotuheand 148 Uo 10 


COPENHAGEN 

10 1 Rrice -for Div. YfaL 

“ ] Kroner .% * 


INDUSTRIALS 

African Esptao. & Chem. t2.no 

Barlow Rand 347 

CNA UrrestmeiMB — 11.B3 

Cume Ptnance to rn 

EwrReady 11.M 

C re mermans Stores — — 1CJ0 

Ha Ip Its : 2-Si 

Nedsual 1.33 

O.K. Bazaars — IS BO 

Ovenaione investment ... (.6 

Premier (dll lma — 5.W 

Pretoria Cement «.30 

Rembrandt Group — rt.w 

Reynold's Bros. — . 13.20 

SAP PI L70 

Some 11.00 

TJser Oats ft NatL Ml*-.. 17.20 
Uniaec - LOT 


SPAIN V 

Angnet 14 Per cent. 

AHiond — 270 

Be oca Lopez Qaaaada 744 

Banco Bilbao 173 

Banco AUamlco C1A00) C72 

Banco Central Wt 

Banesjp jaSO) UB 

Banco Exterior SS9 

Banco General WHS 

Banco Granada (1.000) 410 

Banco Blspano 52S 

Banco Tberioo 630 

Indnban 410 

Banco Ind. Cat. (1.000) 412 

Banco MercantB (LMO) 015 

Banco Noroeste 290 

Banco Occidental <88 

Banco Posuia MS 

Banco Santander (*30) 923 
Banco U radio (1.000) sn 

Banco Vbcaya tot 

Banco Zarago a aao — . 895 

Budandan 317 

Aitoe Harms 15838 

Babcotft WDcax US 

Cent 319 

CIC 4M 

CredDo ICJt 

Drendos — 098 

fti mram/ IO 

Enetfiias &ra ™.— « im 
E arado zinc ........... zb 

Expt Rio Ttnto - 315 

Peesa 1 1.000 > 133 

Penan (LOW) — XU 

Pinanzaoto SA * 053 

Fhuumnto Serridos — 4U 
GaL Predados ,™ 410 

Grew veiaronez mod) m 

BWroi* 153 

Iberduro 222J9 

Motor tterica 22S 

Olarra . 608 

PetrOflier ; 280 

Sarrio Pnpalera 310 

Seal (UM) 177 

Sevflbna Elec. 13738 

Sntan 121.75 

Tetefoalca — . 22038 

Tabacex 320 

Drdan Elec. 130 

Union r F«mx — 5B 

Urida .... 225 - ■ . 


-UvJ 

+0jC 


+ 5 v 
+ * 

+ 2 


V tUSsir,-. 


"J 


Honnlderi W... 

Pi nTanH fnno ^nh 

Deo, Foyrinsbenk 
Du. 5n kkertxh™ 

Sa pence 

Best A»4xucCo — 
Flnuub«itL«Q ... 
For. Btyfsp^iw... 
Uudeiebenfe Cop 

M riebrik For... 

Orlhsrn Hid.. 
Konfi Kabul...:.....! 
OllMali" 1 * i 

Prtvatbent- j 

doph. Bw wten ..! 


60 

180 +U 
1761* +1* 

372 

2331 * _ 1 * 

306 

1771f +I 4 

2755* -14 
1814 +4 
1034 — U- 
196 

238 -1 . 

2«0 

191 | + 4 ‘ 

3l74i—4 


12 6.6 
10 8.8 
12 8^ 
12 5.2 

12 4 JO 

13 7^ 
18 4.5 

11 5.6 
10 10/4 

12 5.5 
12 6J3 
12 oA 

i'll 6.8 

fYl "3*6. 


MOTES: Overseas ortew mtade * 
ffttfiom. Beifilan .dMfiendn are sberrt 
after VU&MM6W RX- 
♦ DM50 deoom- unless ofinrwwe staled. 
s> Kr.i« depom- ml oss dherwlsee statu* 
w Ptusn denom unless otherwise eared- 

0 FrsSn dawn- tmless otherwise suten- 

1 Yea 89 deaffta. unless otherwise Rated* 
fi Price at tunc . or suspensKHi* 
a Ftams. . 9 Sctmilnas. r cents, d Diri- 
dond - after : nendina rixhls and/or wriv; 

vset c Per share, t Franca pGro** 
■tta. *i. b Assam ed dtvUend after KriP 
and/nr rights issue. f After local 
taxes- in % tax free, n Franca; radudmp 
(tnllac dlv p Nom u Share snlli- » Pw* 
«nd yield exclude special pevn»nt- 1 h H1 " 
m«f die b Unoffldai tradlnx. o Mlnnntt 
hnldsn, only, g hlerner pending. • ah#™- 
1 Bid. 3 Traded t ReBw. . t Awomwl- 
. Rr rudfis. at) 2* dtYWenrt - Et 
•■tola JsRier « Bx .alL. * interim oinco 
increased. ' ; 




• J . * . H1. - I 9 ■ 1 »H ■■I '- I ’rw.- . 
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Outlook for 
platinum 


rises as i 


/ rYi M v. By John Wick* 

ZURICH, August i&.. 
.V\ PROSPECTS FOR an . increased 
'J-demsnd for platinum at ari en-| 
- ; tranced price seem bright, accord- 
^ • lag to an article fay_,Mr, i)- r R. 

Dumenil, m an aging, director o£ 
v. Johnson, Mattbey,-"- 1 : in' tbe i 
1 t., monthly “ Bulletin ’’.ofthe Swiss 
•;* Credit Bank. •- The outlook for 
new and continned uses of the 
- r : metal is good,' says Mr. Dumenil, 

: i. while the ' present, depressed 
price is probably, too low to eh- 
courage producers to expand ou t 
m< Piit. 

■ Demand for platinum jewellery 

■■ in Japan is unabated, while- a 

1 .•.*’• ■ sales promotion campaign in the 
".. 7 -,—-. TJ.S. has been helped’ by gold 
« . heing dose to Its highest . price 

■ \ - ever — increasing the use of 
• jfJj platinum in medium-priced fine 
jewellery. • • 

; ; u jn technical uses, it is Iu the 
catalyst area where the role of 
Tj '? platinum seerps most likely to 
1. -- grow, use as electrode material 
in- fuel cells probably providing 
‘ the. largest potential Despite 
.-.disappointing figuri/. for U.S. car 
:* i. production, the introduction of 
-r exhaust catalysts there also 

’■•i v. represented a new outlet for the 
i metal, expanding the market for 
new platinum by 10 per cent- in 
the first year. ■ 

Platinum, says Mr. Dumeail, 
will almost certainly be used as 
- v. a catalyst to deal with car 
’ pollution in other countries — 

-•••>' especially Japan and possibly in 

v Europe. 

F - 

’■ * ?■ Copper stocks 
up more 
than expected 

By John Edwards, 

Commodities Editor 

A BIGGER than expected rise 
^ in copper stocks took the London 
Jfrtal Exchange by surprise yes- 
ierday. But prices remained firm 
on speculative buying interest 
Prices reached a 1 ten-month 
high in the morning before 
closing marginally up on the day. 
The stocks rise of 10,475 tonnes, 
raising the total to 363,800 
tonnes, was well above last 
week’s predictions, but is having 
lmle impact on market senti- 
ment at present. 

A rise of tiO tonnes in tin 
stocks, to a total of 5,455 tonnes. 
— was more than expected, but 

again had little effect except for! 
encouraging the widening of the i 
ca>fa price discount to the three 
- months quotation. 

Lead stocks, as expected, in- 
. creased by 2,075, - to 65.SG0 
tonnes, while zinc stocks declined 
by 225. to 23.925 tonnes. LJIE 
.. . silver holdings rose by 170,000, 
to 15.S30.Q00 punces. 


looms 


. BY RICHARD- MOONEY . V 

• ' ’ . Vf. • • 

COFFEE FUTURES pricefe-JOse 
sharply on the London terminal 
market yesterday, the November 
position . ending at £775.75 a 
tonne, £14 above Friday’s Hosing 
leveL -The rise was seen mainly" 
as. a response to the .sudden 
upsurge 1 on the New York 
market after London had^elosed 
on Friday. This followed a report 
that El Salvador had sharply 
increased coffee export prices. 

Dealers said yesterday’s rise <m 
the Loudon market was ’.also 
helped by signs of increased 
Continental demand for phyacal 
coffee. However, actuals. trading 
in the U.K. was still 'virtually. - at 
a standstill. 

Id Brazil, meanwhile. Coffee 
Institute (1BC) president Sr. 
Caoiillo Calazans. has issued a 
strong warning to consumers -o n 
Brazil's determination to main- 
tain its earnings from coffee 
exports. Answering criticisms 
from importers who have com- 
plained that Brazilian coffee 
prices arc at ari unjustifiable 
premium over other types, he 
told a coffee seminar in Gu'anria 
at the week-end he thought world 
coffee prices would rise further. 
He added that he was confident 
fhat Brazil would win any “price 
war.” 

But British, Swedish and 
Danish importers attending the 
seminar all warned that imports 
nf Brazilian coffee may have to 
be reduced if the premium is 
main taine d. Swedish and Danish 


rcsffi 
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representatives said coffee was 
losing ground to tea in their 
countries, while a UJC. importer 
forecast a marked drop In British 
coffee drinking when recent 
severe price rises reached the 
consumer. 

Brazilian- coffee has been 
dearer than that from other 
origins for some time, but this 
has been compensated, for by dis- 
counts included in the special 
deals, under - which Brazil, cur- 
rently sells most of its coffee. 
Following the recent frost, how- 
ever, the ZBC announced that it 
would not be renewing these 
deals. 

According - to coffee .trade 
sources attending the seminar, 
the main Question is how long can 


roasters — whose stocks are rela- 
tively low •— avoid buying the 
high-priced Brazilian coffee? If 
they remain adamant, Brazil pre- 
sumably will be forced to reduce 
tbe contribution quota (export 
tax) which at present accounts 
for some 15 per cent of the total 
export price. 

Brazil is marking time, mean- 
while. hoping that other pro- 
ducers will raise their export 
prices,, arid for the time being 
circumstances seem to be fav- 
ouring . this' policy. Shipment 
problems are preventing the 

despatch of -coffee" from African 
producers such as Angola and 
Uganda, while Central America 
does not seem to have enough to 
satisfy world demand for more 
than few months. 

Sr. Calazans told delegates at, 
the seminar that next year’s 
Brazilian crop might be less than 
8m. 60- kilo bags, compared with 
21m. this year. “Evidently 
there will be a coffee shortage in 
the market” he said. “ Arid it 
is logical that Brazil wiil make a 
careful selection of its customers 
and try to meet tbe requirements 
of those who usually buy our 
coffee, or who use Brazilian 
coffee in their blends to a larger 
extenL" 

He declared, however, that 
Brazil would not renounce its 
role as major coffee producer, 
and said it would bring hack to 
the market its traditional IrveJ 
of production within. four years.' 


Harvesting 
early but 
yields down 

WITH - COMBINES, busy in’ 
thousands of dusty fields, 
about .half of this year's 
har vest of barley and oats has 
already been gathered in. and 
nearly one-third of the wheat. 

TbeStinistry of Agriculture’s 
weekly crop report, issued 
yesterday, says that the week- 
end rein ended the spell of 
hot; dry. weather, but the 
cereal harvest “continued at 
a great pace.” 

Yields are variable but, 
overall, are likely to be below 
last-year's. ■ 

More- rain is needed to bulk 
up the potato crop, now suffer- 
ing from ihe dry weather. The 
crop remains largely Free from 
b fight. Sugar beet also needs 
more* raiu and the- Ministry 
says that given normal rain 
from- now on. average yields 
per aero «tu be expected. 

0 ' Farmers’ wives ■ from 
Sussex will deliver a petition — 
and an empty milk bottle — to 
10 Downing Street to-day, pro- 
testing about the plight of 
Britain’s dairy farmers. K is 
claimed to be the first time that 
fanners’ wives have taken a 
petition to number 10. The 
Prime Minister is on holiday, 
however, in the SciUy Isles. 


SUGAR SUPPLIES 


Only a downpour can 
save U.K. beet crop 


Jute policy a test 
for Bangladesh 


BY OUR ASIA CORRESPONDENT 


ONE OF THE first tests "for the 
new Bangladesh administration 
will be the way it handles its 
jute policy. President Kbonida- 
kar Mushtaque Ahmed has taken 
over at a difficult time, with the 
new crop expected to he -between 
4m. and 4.5m. bales — up to 50 
per cent below the average of 
the 1960s. 

On top of this, the full advan- 
tages of the devaluation of the 
taka have still to be worked out 
The new Government’s 'Jute 
I policy will be crucial in xealis- 
! ing — or failing to. realise — 
tbe benefits of the devaluation. 

Jute and jute goods account' 
for 85 per cent, of Bangladesh’s 
escort earnings and the country 
has no other potential export to 
which it can readily turn.’ 

Another important factor iis 
that the TJ.S. economy is ea 
peeled to pick -up- as the yea^ 


goes on, and with it the vital 
house-building - and . carpet 
markets! If the ailing Bangla- 
desh jute industry — aqd by im- 
plication the whole economy — is 
to have a chance of . recovery, it 
must be prepared to seize ell the 
advantages of a UE. upturn. 

But for the moment 
observers are wasting for the 
first substantial statement from 
the Government The delay may 
be partly because the Dew 
regime fs still trying to work 
out the balance of power be- 
tween tbe civilian and the 
military sides. 

If jute is to be given a boost 
Bangladesh must improve the 
marketing, quality control and 
delivery schedules of raw ju»p. 
It must; see also that the jute 
mills are working efficiently and 
with better^ lab our- .relations, . 


Disagreement 
at whale 
catch talks 

TOKYO, August 18. 
OFFICIALS FROM South Africa, 
Brazil, Japan and the Soviet 
Union were discussing their 
individual catch quotas of sei 
and. mink whales for this season 
in the southern hemisphere, the 
Japanese Fishery Agency said. 

The talks, which began late 
last week, were due to last for 
only two days but had been 
extended because of disagree- 
ment 

They were a follow-up of the 
International Whale Conference 
in London in June, where the 
total catch limit was set at 2^30 
beads for sei whales and 6,810 
for mink whales, the agency said. 

Conference sources said the 
present talks were expected to 
reach agreement on national 
quotas by to-morrow. • 

Reuter 


Good early 
rice crops 
in China 

'.HONG KONG. August 18. 
THREE MAJOR rice producing 
provinces in South China — 
Kwantung, Hupeh and Kiangsu — 
have , reaped good early rice 
crops this summer, the New 
China News Agency reports. 

It 6&ys Kwantung achieved 
good yields from more than 2m. • 
hectares following its excellent; 
harvest last year. In Hupeh 
both total output and per-hectare 
yield for the 1.067,000 hectares 
hit an all-time high, while there! 
was a good harvest from the j 
670;000 hectares in Kiangsu. | 
The Agency did not give the 
total crop yield from the three 
.provinces, hut says between six 
and : 7.5 tons of grain per hectare 
have been reaped. 

Reuter. 

JAPAN TO BUY 
EGYPT COTTON 

OSAKA, August 18. 
Japan is expected to buy 50,000 
to 50,000 bales of 1975-76 cr*P 
Egyptian cotton, informed indus- 
try' sources aid. They estimated 
thn price at 75 to 90 U-S- cents 
per pound, c-i.f. Japan. 

Japan made no purchases from 
the 1974-75 crop because of the 
domestic recesion. 

Reuter .. ... 


THE KEY phrase in last week's 
optimistic British Sugar Corpora- 
tion prediction of sugar yield 
from the UIK. beet crop is “if 
the weather is favourable.” 
Words which conceal the 
desperate need for immediate 
significant rain in beet-growing 

areas, without which this year's 
crop could turn out to be an 
even bigger disaster than last 
year’s. 

The official BSC forecast of 

800,000 to 850,000 tons Of total 
sugar yield is. in any case, 50,000 
tong lower than previous fore- 
casts, against a target of 1.04m. 
tons. But even this more modest 
estimate must be based more on 
faith than on the state of the 
crop at the moment 

Test diggings by BSC field men 
last week gave average root 
weights of 271 grammes and 
average sugar content of just 
under 15 per cent. In mid- 
August 1974. comparable figures 
were 330 grammes and a little 
over 12 per cent, sugar. 

Root weights are, therefore, 18 
per cent, below those of last year, 
and although the higher sugar 
content appears on tbe face of 
it to partly compensate for the 
ligber roots, much of this Is be- 
cause of severe dehydration. 
Moreover, last season's yields 
were tbe lowest for about 30 
years — hardly auspicious as a 
basis for comparison. 

Populations 

On the credit side, says the 
BSC. plant populations are high. 
An average of over 28.000 per 
acre was recorded last week, 
against only 25.600 In 1974. In 
a year like this, however, even 
that could prove to be a dis- 
advantage. The more plants per 
acre, tbe less moisture for each 
root. The inevitable result will 
be a bigger proportion of small 
beeL 

If the drought continues much 
longer, many roots will be so 
small that they will be impos- 
sible to harvest mechanically. 
Although there are several dif- 
ferent types of harvester, they 
all include linked chains, along 


By DAVID RICHARDSON 

which the roots are carried on 
to trailers. 

The links have lateral bars 
about two inebes to three inches 
apart, so that unwanted small 
stones and soil can fall between 
them back on to the land. There 
is a danger that many small beet 
will be lost through those chains 
when .harvesting begins in five 
to six'weeks, assuming that they 
can be lifted from the rock-hard, 
ground. 

It Is almost inconceivable that 
two ’ consecutive beet crops 
should be so badly affected by 
weather. Committed growers 

India's sugar production 
may reach 4.85m. tonnes this 
season, compared with o.95m. 
tonnes last year, says a U.S. 
Agriculture Department field 
report from New Delhi. It 
states that outpnt as at July 22 
was already 4.765.000 tonnes — 
a figure which London trade 
sources consider may well be 
pessimistic. 

shrugged off last year’s losses 
and some took advantage of the 
opportunity* to increase their 
contract acreage when tbe EEC 
raised the U.K. sugar quota. 

Most of those who decided to 
grow more were farming light 
land. Heavy land farmers had 
a sharp reminder last year of 
the difficulties of growing and 
harvesting sugar beet on such 
soils in wet conditions, and some 
gave up growing or cut back 
their acreage. 

Ironically, it is light land crops 
which have suffered most from 
lack of rain. In some cases 
there are whole fields where the 
outside leaves of the beet have 
wilted for so long on to the 
scorching soil that they have 
died. Only the heart leaves 
growing from the top of the 
crown are alive. 

Given heavy rain, it is con- 
ceivable that those heart leaves 
could help the root to increase 
in size, but with three-quarters 
of the leaf area gone, that 
potential is limited. 

Crops on heavier land don’t 


look so bad. They too have been 
wilting alarmingly in the hot 
sun, but still manage to perk 
up at night. 

Fanners able to water their 
crops will benefit considerably 
and could well harvest bumper 
yields. But it has been estimated 
that it is only possible to irri- 
gate about 5 per cent, of the 
notional beet acreage. 

Transpiration 

Meanwhile, most sugar beet 
growers, practically all of whom 
grow cereals, find themselves in 
the paradoxical situation of 
wanting rain in tbe middle of 
tbe earn harvest 

in my own district of Norfolk, 
the county in which a quarter 
of British sugar beet is grown, 
only about 1.5 inches of raui has 
fallen since the end of May, 
while temperatures— and there- 
fore transpiration rates — have 
been tbe highest for years. 

There have been a few isolated 
storms which have freshened np 
small areas, but in the main 
there hasn’t been enough rain to 
lay the dust. What is needed is 
24 to 4S hours of steady down- 
pour. 

There is no doubt that the 
Board of the BSC is in a difficult 
position. Having been given an 
increased quota, and committed 
itself to massive capital expendi- 
ture on factory expansion, it is 
now faced with the prospect .of 
working at well below* capacity 
for the second year running. 

How much below is still im- 
possible to know, but suffice to 
say that one BSC man — faced 
with the dilemma of predicting 
yields — said he had never seen 
anything like this year’s sugar 
beet in a lifetime of dealing 
with the crop. 

Depending on the weather, he 
reckoned that the yield could be 
anything between 14 and 7 tons 
per acre. Without commenting 
on which of these two wildly 
different figures might be 
nearest to that realised, it should 
be pointed out that the lower 
figure implies a total sugar yield 
of only about 450.000 tons — con- 
siderably worse than even last 
year's disastrous crop. 


Japan stepping up exports of nickel ingots 


JAPAN IS actively selling nickel 
ingots abroad to cover a decline 
in domestic demand, trade- 
industry Ministry sources said. 

’ According to official trade 
figures, nickel exports in June 
and July rose to 280 tonnes, com- 


pared with last year's monthly 
export average of 125 tonnes. 

Tbe Ministry has set the frame- 
work for special export authori- 
sations of the metal at about 
2,000 tonnes for the fiscal year 
1975, ending next March, up from 


TOKYO, August 18. 

1,500 tonnes authorised for the 
previous fiscal year. 

Reflecting suggish domestic 
demand, nickel stocks now ex- 
ceed 10,000 tonnes— double the 
normal leveL 
Reuter. 


COMMODITY 

BASE METALS 


COPPER— Marginally Mflhor on balance 
on i > .e London 11 et a l Esehonce. Renewed 
speculative and influential buying in earls 
trading out welched rrade selHns and 
forward metal mured np 10 1S37 at one 
iknv. Prottt-takin* and tree- offerings or 
cub metal subscQUemlv verged the 
rrenj and the Wire allp.-wd back la IB3S. 
It then rallied to MM ■■noouraced by Uw 
oni’nin; firmness of the U.S. tnarhet 
brlarc ending at £632.5 on the afternoon 
Kerb. Although larger iban expected, tbe 
lunhor riw in tbe already record ware- 
hn>in> nodes fisurv had Httlo market 
impart. Turnover UJ50 tonnes. 

r-rippvn. i+ :+ «r 

tClPPLR tltlU;iill j _ i t-noffletal ; — 


MARKET REPORTS AND PRICES PRICE CHANGES 

at £615. three months 033 to 37 to 34 traded. Kerb: Standard: -three months quality wheat changed bands hi East *25 fJ o. for Sept, and paid S2to.M0 U.o- average, price £17.24 f-h.38»: sheep down 

Cathodes: cadi £599 three months 2620. £3,288, ?S. Afternoon: Standard: three Anglia at £81.50 for Sept., while feed -for a canto. 21,000 loae loos, from three U.« per. cent., 28 .2 d t- 2 J>; plan down Prices per tan unless otherwise sta te d 

Kerb; Bars- cash £811 mid-Nov. £633. manth* £32.750. SO. High Unde nutreded. barley said tor similar positions In ports South Brazil to iwo pong Hotter- 15 & per cent.. £3.08 i-BJ3i. Scotland— 

5 three months £6=3. 33.5. 34. S3, iftcraoon: Kerb: Standard: three months £3.260. Uv«J»ol af £63-75. Average rellen dam /Hambws range for Ana Timc- Cattle up U « ; per cent £18.11 (-0 31,; 1 ~» JT ir+ or ~ (Vontb 

„ Wirebars: cash £ 6 U. three months £632. LEAD— Easier. Prices were firmer in quotations per long ton for d^Uvacy charterers axed a rcawl <rf 4I.S?0 long sheep down li.s th-r ccnL. 2°.0o i-jih: m?* + 

5 31 to 33.5. XL Kerb: Bars: r cat* £612 early trading in Hne with the trend of LnadoDjuva: Wheat Hagbara SepL £63 JO d.w.t. for three .to five months' trading at Digs down Sl 3 per cent., £4J5 t-0.04i. , l»io | — j ajj 



inree months £035 to 32-3 • copper but they later fen back owing to to £63.75. OcL-Dcc. £67: denaturahla OcL> S3 detivenr Continent Sept. 

TIN— Lawnr asafo. Despite the Heidi- profit-taking. Forward metal ended at Dec. £82*5. Feed barley unnoted. 


ncs* in Penan* over the M-efc-end. prices £1S*J after being £199 at one lime, 
here eased afresh vnJi -the comango Turnover 3,973 tonnes. 

widening to a round £69 at one tune in — ; — j+'or 

the morning reflecUng freer offerings of t.vuti OflWai 1 — UnoEBcxal — 

cash tuetal possibly prompted by iho i . 

Urcer than anticipated rise in warehouse , • £ C t k 

stocks. Forward metal traded down to j, ia7 e, r . 9 -k. «» a ^ 75 

S 10 ^ W-lt* 

on the afternoon Kerb. Turnover 490 sonant...; 188.5 +3 J — 

tonnes. « v k™, 1 


1 p.m. 

I Unofficial 


HGCA— Location ex-farm *pot prices; 
Focd wheat— E. Suffolk E7.9S. Feed 
barley— E. Suffolk £&7.4H. K-B. Scotland 
0025. 

HGCA— Regional and U.K. average 
ex-farm spot price* for week ended 
August 14: Soft mining wheat— S. Ban 
£SSJ5. S. West £59.70, Eastern J57JS, 


COVHMT BARDEN C price* in sterling! Metals ! 1 I 

c-v; r.n — Imported I prodoce: Ora 090 a— Brazilian- Aluminium (at £396 • '£396 

SUGAR :a«.S6; Saudi African: 2 TO-3.90: Call- Free 3lerkeccU..... l £35M46 '£3111-526 

„ . , , fornian: 2.7 DS26. Crapafruft— South Otpperi I I 1 

LONDON DAILY FRICES (raw sugar) African: 2.HM.5P. Lemons— Italian: 6.59: Cfeab Wire Bara tai£6U.&5 + 2.76X969 


Wirebars 

La-1. 61B* +9.25' 61I-.5 +2.75 

impnibs... 633.&4,+ 10; 6S3-.6 +8.5 

ly'Ulni'nt 615 -9J — • ...... 

Cachortea 

59 -6DO+9J5 5B9-.3 -J.75 

tn.iin In.. 612.0 20-5-*t>-76' 620.5-1.5 -r4.5 

N.ul-ro'nt- 600 . + 9.S — 

f..*. suit..- - ' *63-63.7:. — 

«. .u Jo in; a red Metal Group reported 
L*ia; n> the aomms. carb m rebar* traded 


ZCgfi Grade £ , £ 

tSa £207-10 •— 4 

o ni'inthi..| 3275-7 I +5. 
^'in«!iir_...| 3210 9 

Standard! _ 

LasU— ! 580710 —4 


Morning: three months £398. 96. »S. w. ikllanS OsS. tTiSast CTAOl 
»-5- Aft*™*® .three monffis Sc«Cd SSAoTuk £35Js! 


sa.93. S. West £59.7 o 7 Baaeru M ^ Z ^ : - oa. 61B2.125 '+0.25*164.25 

win s Wp«r ram Ma P 0 ™* briOT * recovering some a.nWJO: Jamaican: 2.60. Grapea- IS?, 

EKJB a further easier speD. Cyprus: Per IS lbs Sultana 3.00. per 12 kU * el l J l*.i.968 tl.asa 

Easlero E. Midlands £3U8, prJct . s recovered a little and fluctuated lbs TbompkOas 2.40: Spanish: Per 12 lbs 


| Aug. lP+or I Vantb TT m • , /» Bf u 

ijsLp±£=_ Limit fall 

[■I [£396 I £396 • 

f S,M ” HI SUgar, 

Ara (ai£61 1.25 + 2.7S £568 

da.iu t .,£B5iMi+3.5 fZBBl • 1 

r&finsjssi grams drop 

re t yo+.[sTB8.125 l +0.75*164.25 O * Jr 

trzIxSuitiuSBm NEW YORK.' Ana. IS. 

_ SILVER dosed lower on continued long 

I ’— r ’ liquidation. Despite the 23rd cnnsecutivr 

dtCJbll51.75.-85 ISL7&-.B0 2*J" Ug WOdt a. WWf 


; £ £ . £ £1954. 96. Kerb: three months £396. 

i- 7 * 'llJ IpvbI ;~ 9 S taitiaUy re- 

C* ! y nowed last week's upward movement on 

w “w 1 ■ 1 iwincfrloPtrlnn nf fhff niw cpripnllv 


Standard, | . „ L11 «reo«od rise 'la tbe European .producer Nov. 83.15-84.53. Jan. 67.»464o. March 

li^.— ... 3807.10 4 . 3214 8 i—il p,^ Forward metal traded up to £376 9840-86.89, May 79J54045. Barley, steady. 

+'iu-iriffli‘..- 3875-7 i + e-5 1 3B7 fa 9 -9.6 but nided at 137# owing to prafit-tafelng. Close: Sept. 63.00. Nov. 6546. Jan. 68.80, 


PERSONAL 


s'meut I 3810 — 5 ; — .. — 

6liai!4 t..’ :f»1015 ,+ l - •- 

Sew Ynrkj - ! *365.00 —1.0 

Slorfiir.z: Standard: casn 13JI0. three 
months £1.200 to 73. 75. High Grade un- 


CONTRACTS AND 
TENDERS 


“ Turnover 4480 tonnes. 


UP to £379 9840-86. 86, May 7BJMB45- Barley, steady. 
rofit-takintL CIosp: Sept. 63.00. Nov. 85-OS. Jan. 88.80. 

March 8840. May 8840. Business: Sopr. 

7 j-— - 63.00-62.70. Nor. 65.00-64.80. Jan. 6*40- 

...n* of S 6 .W. March 68 15-OB.OO. May £840 only. 


J Teat«rd«y^ 

PrerioaB 

Busin era 

Clow 

Da.V*» 

Clone 

1 1 

Done 


wn,m.] | e-y- 1 -Spanish: 3 2.10. 4 240. S 2.80. Tamattes 3 nrontbv.., -|23».7g 1+4.7 SlMp wheat on news that U.S. loBBihcreinen 

ton. CU*t —Guernsey: t.M: Jersey: MO-LOO. Tm Cub l Ml ^3.816 ,-11 1E3.109 irerc refoaine 10 load Sovlet-bound grains. 

1 1 Onions— Spanish; 2.50-2.60. Helens— 3 m..nUw (a) '£3,277.6-9.6 1£3.)30 Bache rvpons. 

£ pci- tun -Spanish: LB0-3.40. Ce manes— Jersey: Wolfram 2S.04flxcif£4Df-4V £3BJ-9i _. , ... 

Oct- ... 22J.W-ZS.B0Wa.5J- 25.592 50.KM7.00 84M.00. /.in« Uuh (n) 4 '£8Bb.2?’-l.M!lS22.5 n*. 

ri^.. 91BM.VtUIiiJ5SRn.97.Oay9S.nn.t6JM a mnnUn ami... IfSVn TR _n 7R'PA9li 19S 63. lRame>. pept. O-.SO 162.101, Dec 


He tons— 3 montha fa) £3,277.6—9.6 . 


Spanish: LBF3.40. Ce mooes— Jersey: Wolfram 22.040uaf£4Di-4V 


I — p.TO. i+ of Snimmu«bi£ ram’n ttoc— .. 218J0.aUIBg26J0.27.MMa.O«-16JM Lett „- P „ « omoxiU»l«» _.j£370.75,-0.75'£526.1Z5 

ZINC Official I — Cbuilictal — «« m - March « 1»4B.OO. May £840 only. m, rch.. 718.00-78.50522.50-26. 00'S 14.06- 18.00 , ** 8 ™ ? r ^ lBC 5:.., , r.!U£Ei" 1 Producere In) _.'£360 £560 

1 rniTPnPF V>v iii.io n^i8J6-n \ 1 ^-J ^‘ST^ToT S^to mu 

I r— ' ^ vmii rl n Robusu fniures opened up to £13 higher ’ snl oa^wl^s^lt'D^s’oo* 15 ^ 0 Per - 0 '- 4 S fl0 Mnshroonw— Per p.jund Uraindain j| 

i months .| 375.^6 r* 10-25 370.6-1— .71 and Arabtcas a mind 300 PQUits up on P^c .^ 1V JQAJB-OSjOZffpO^ II-PBgO SJB O.W-O.45, CabPayes— Per has- Primu 1 - 8 . .. £462 £392 

a meat. ... i 363 +9 — . balance foDowirw the firnipee* of Friday's Sales: 2.47o 14471 > lots of SO tons. Marrows— Per putrnd 040. Caollnerrers— Li uwettli Crud^tii) ' £452 l£482 

Pan. We»i; - \ 1 «3Bia.9 | „.... New York market. Which Id turn reflrotad , . _____ Per 12 140. Bectreet— Per 12 lt» tJO. p.iITu-jSSI. Siol 


£ i £ I E 

362.6-3 '+845: 388-^ 


rnmmcT: 3r«v ; 2 n.oo-i 130 ( 21845 - 17 . 00 , 8 J8.oa-oe.oo , -r- , 

K,\Jr JTEli . ,t ^ .... 208.W-I>AM^2T3^J- HJJS J 2 .BD O 7 .M L~". , 

Ro busts rntures opened up to £13 higher J* 1 — • Pm - -0'^< 5-80. 


£160* 


t rgl— - £468 

. iS ikT^HT LlI, ■ e<<, Crude 111 )... £452 
n in 1— Palm AlalnyanieL)...ri 


Moreing: cash las. three momM £378. ^ reports that El Salvador had raised ^ Tomatt^-Per 12 Ihs 0.7M4J. Rurnire 

in, ^Kertrihrre^monSi 07*. Afta^ minimum coffee export prices bs 2 cents *™nuto:«l MjBMaotfm |»[| beao»-P« pound 0.05. Oafoee-Per ’ 


£392 

£428 

1£176 


CANCER RESEARCH 

Your iupoort or the Imperial Cancer 
r.etearcn Sum's urgent inv«»ieatlc>n 
of a»l forms of Career, incloduifl 
leukaemia Is needed, now. The Fund, 
pie largest independent cancer research 
centre in Europe relies solely on 
voluntary contribiritoiu. Please send 
a donation or " to Memonam '' gift to 
IMPERIAL CANCER RESEARCH FUND 
Dept. 177F P.O. Bo* 123. 

Lincoln's inn Fields. 

London. WC2A IPX 


-t ^ ci+ li. minimum coffee export prices by 2 cents graoumiea oa>ne mu« snpar ca w beads— Per pound 

75. JB. Kerb: ihree mofttte 078. After- 1 * isamn a long ion for home trade and 

^?5: l ,! h ^t 0 raonU>s 5574 10 **’ Kert: threo Robusta ’prices held basically steady in £315 »same» a long ion for export. diere 0.04-0.05.' Bram 


APPEALS 


MEND A CHILD'S HEART 

The livei of thousands of children hava 
been saved by research inn congenial 
heart disease. 

This Research Must Continue 
Pfiase help fry sending donat iont tn: — 
BRITISH HEART FOUNDATION 
Room 23. 

$7, Gloucester Place. 

London, W.I. 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

ticclo 

column 

ce&tUflctre 

Appointments I9JHI 

Industrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £1L00 

.Educational - £9.00 

Motors £9.00 

Howls and. Travel £9.00 

The minimum depth of dis- 
play - advertisements and of 
bused classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
on 1} accepted in. multiples of 
whole centimetres. 

Premium positions available 
— rales on request Write 
to: Classified Advertisement 
Department Financial Times, 
10, Cannon Street EC4P 4BY. 


A. G. McKBE A CO. 
on behalf of 

YAGMIENTOS PETTtOUFSROS 
FI SCALES BOLIVIANOS 

INTERNATIONAL PUSUC 
UQTATION NO. 5 

PURPOSE: Supply of ceding 
towers for a refinery of 
Cochabamba, Republic of Bolivia. 

OPENING OF BIDS: On 
October 21’, 1975 at the below, 
mentioned offices, of 1 1 =00 a^n. 
The bids will be received until 
that dale and time. 

INTERNATIONAL PUBLIC 
DOTATION NO. 6 

PURFOS& Supply of process 
towers for a refinery at 
Cochabamba, Republic of 
Bolivia. 

OPENING OF BIDS: On 
October 23, 1975 at the below- 
mentioned offices, at 1 1:00 a.m. 
The bids will be received until 
ffaat dote and ffme. 


; BID BOND: 5% of Iho amour* 
of the bid. 

INQUIRES AND DOCUMENTA- 
TION! Inquiries may be made 
and specifications and bidding 
conditions may be secured at the 
office of "A. G-McKEE &. CO^” 
HIpofito Yrigoyen 440, 8th floor, 
Buenos Aires, Argentine. 

price of specifications and 

BIDDING CONDITIONS: 

U.S. $50.00 or Bs equivalent. 

VALIDITY OF OFFERING? Thirty 
days following bid opening date. 

HNANON Gr By the BANCO 
INTERAMER1CANO D€ DESA- 
RROLLO (INTERAMERICAN 
DEVELOPMENT BANK], in ac- 
cordance with Contract No. 225/ 
OC-BO with the Government of 
the Republic of BoKvia. 


numki nn irviu .m 

nwnuu the afternoon, aided hr dualer baying 

* Cento per pound- 1 0n previous and short covering. Profii-Uklng pared 
unofficial dose, i 621 per plcnL gains at the dose, bat prices still finished 

£17 to £13 up on . balance. Arabics* 

o-rr um • closed 158 to 330 point* higher- 

MLfV JbJK. i Veaterday*a j + or i Businesa 

SHvcr -was fixed 4.4p an ounce higher roppRP ! I ~~ I Poa<> .... 

for apot delivery in the Uadoo bullion Ifiuenoune • I 

warftat yesterday at 3S^». UJ. dear per tonne ) J 

® r ““ to ^JfL c iLr rC 4ifS t 6epU a nb a r-j774.0-57.0.+15^778J.75.0 
^ember...|776.6.77.0 tljMLMU 


WOOL FUTURES 

LONDON — Market featureless, awaiting 
resumption of said In Australia, . Bacbfl 
reports. 

(Pence tier kilo) 

Antf iiban~jYeatenI>i.}4. ori Bualneas 

Greasy nod dose j — | Done 


beam— Per pound O.OS. OoIobs — P er o-Ij. 

SKSSff ASSKTiBS 

St” ITJSSSr'eKiJISTrE SSfeS™ 

OJtKLSl. 

Grains 

Bsrie.v BfiC £63 

Hrimes Future*.... .[£63.0 

DUNDEE— QuIeL Prices e. and f. UJC. French N'oJ in »cftw 
for Au*.-Sept. shipment: BWE 1195. BWC b_\.VeUow ; 

fl8S, BWD £181. Tossa: BT8 £187. BTC Wbest 
nao, BTD OKL Calcutta goods nrmcr. \ 0> i Koa 6-^ 
quo radons c. and f. U.K. tor Aug. ship- mi.m u'^,73 : 

went: 10-ox. 48-lnch £8.85. 74-ox. £541 AmuaUnnilla^ T : 

■^■hAuntaSroiM 


DUNDEE — Quiet. Prices e. and f. UJv. 
for Aua. -Sep:, shipment: BWE 1195. BWC 
£183, BWD £181. Tossa: BTB £197. BTC 
£190, BTD 083. Calcutta goods nrmcr. 
Quo radons c. and f. U.K. for Aug. ship- 


toff.iaj imw 


epot 

5 moatbi 
i men tie 
I moo tin 

mumin 


U.S. cents a pound. I-I>ii»ir+H»n M Ikl ilsrrii !194.8AS.D| + 1.0' — 


Arabic** lOB.ee H 00501. ocher Mild 
Acablcas 84.50 (82.42 1 . Unwashed Arahicas 


Sales: ft»4> lots of LSOO kilos. 


|55-Sj* 'ti'S; 1 m til! Cn’m SaD,os Fou 7S 87.50 ■ (samel. ’ Robastas 
III'I 11 'i*'? a38 - 25 9.-°-lh 7745 1 77.001. • Daily average 89.00 ISSA5). 

907.40 , + ".”i — I anasic* CONTRACT nn imVr himr 


—n'TR'MJfc ivs wwt *3i I samel. Sept. di.SO iBS.lOl, Dec 
i rSn S*- 10 154-88 1 - Uaf ff> & M *r July 

u 50.41. Sept. 49.51. Dec. 48.48. Sales: 1.171. 

' Coffee— Spul -Sanies Nn. 4 nnquoled 

—160* (same '. Colombian Mam* unqmited 

i i same). “ C ” Conlract: Sept. 86.78^6.60 

c3 “ 2 Nov. 85.75 1 85.40 1 , Dec. S5.T3-S5.7U. 

l£482 March 84.90. May S3.30 asked. Job - SiSJ- 

t£176 S5.03. Sales: 523. 

I * Copper— Aug. 58.90 <58.60). Sept. J9.10 

conn < S8.SIH. On. 61 . bo. Dec. ei.so seiileraenu. 

' Sides: 1.553. 

|tB~1e 167.B Colton— O cl 51.15 1 31.44 1 . Dec. 31.42- 

Si.sa .51.73). March S22». May S2J0. July 
53.50-53^4. On. 33-80 bid, Dec. 5423A«4j;j, 
Sales; 2.032. 

~o!ffi£S6'fs *C01fi— AQB. 161.90 (182 J01, SepL J62.SB 

'“•“r 0 - 8 ’ MSI. 40). Oct- 163.60. Dec. 16A20. Feb, 
n k Ua 7 K 198-20, April 172210. June 175.211. Auk. 
_ _ E69 17820. Ocl 1BL20. Dec. 13420. Sales: 547. 

i Grcwewool— Spot 153.5 noni. 'It* A 

.... ; mm.), uct. 154.0- 150.0 <153.0 1 . Dec. 154.5- 

: 159.0 1 154-0). March 153.5-160.5. May 152.5- 

I • 180.5, July 151.0-162.0, OcL 130.0 bid. Dec. 

+ 0-26£59.'7B 130.0 bid. 

I '■Lard — Chicano Jurisc 57 ooiu. I'sanici, 

'£714 ^ Prime steam 381 nom. isaniei. 

+ D J6X629.25 rtftalXe— Sftil. 313-314 > 321-320>. Dec. 

1 , 3115-311 ^a20•3I7^l 1 March Wot-siO}. May 

+ X4.Dj£855 324-XI3, July 324. 

_ , _ TPUUaum—OcL 170.50 < lC92Jh. Jjh. 

ITj.OO 117.70 i. April 179 JO. July lfSi.70. 
0«- 197.70- 137.80. Jab. 192JO-1B2JO. 

—2.0 13 6. Op bales: leu. 


j #176 

) 15240 

|t»“1b 167-6 

1—1.0 lc67^5 

U0.ffi(£56^5 

r°_lb 5 


I ‘£714 

+ 0.76X629.25 


!+ 0.8634.16 

'£195 

. -2.0 I36.0p 

olsai KA3L (■) g600 ;S600* 

Sugar (Bavr) _|C2 30 £1BS 

" ooltopa 64e....JdJp 293p +3.0 188p 

CUrte (Mada^uka). £S.55Q £2,6E 

Tapper Whlto^-ton £900 £B90 

Black — ton |S 700 £690 


B sk= Ritas itassa asr^-iiSKfeij ***>x*zz^** • ■ 

* the -dose (0 --03-231 - p <453- j n |' r 790.0.92.0 !+ 16. 5783.0-88 J :i780^5DI I 179*0 821.73 atid X21F9 for Ibc respective ship- ' 1 v\- L ^~ Cl ^, caK0 iS? w — O0,u ’ 1 MI3 "' I ‘ 

’ g8c,l ‘ beta 7B1. 0-92.0 U- 15.757923-88-0 j!K‘‘"“!!. , .!!l8IBgs!D.-JQijBl I- rn{ 7 1, Periods. Yam and cloth very Cov* Shipment (m £643 l '£714 10 Prime steam 38, nom. isaraei. 

• ; “ 'Sales- ata ISaTtaTiTS UciWaM- .. 188.9-8 1.0 — OA — ' H, * u future. Deo £608 + 0.76J£629.25 riMaJxe— Sepl. 313-314 <32 1-320.. Dec. 

alLVbat Bulllou + nrj L.5LAL j+ or Latest pubbsbed ICO Indicator prices Deceiuiwr.. .1190^-86.51 J — LONDON— OoieL Bangladesh White C CMfer dfaljmiaat iAj 72 , SJ15-M 1 i320-uj7:. , 1 March 320K19:-. May 

pev l ll+lng ‘ - I i-lc+e I - U.sT «nto a^uiiL gSS*Lki Mlkl :i04.9A9.oj + 1.0 : - Brado Aug^ScpL £195. D grade Aug.- j’)VUjre« >ov. ci:ib)[£776.76> 14.D£S55 324-XI3. July 324. 

tr»<y n*. j |<ht« . : Arabian im.ee <100501. Ocher Miid in.4l tola of . Mil kiln*. Sept. ilM. A long top. A ,adtx “L« ^ I TPUUaum-OcL 170.50 <1(950.. Jji,. 

•td *i?52i i jKS^ cll ^ih i*5s^vSu^ l ” - ^Sdce Sc IKS: i>«“ SlSWa - 

/ — J .—-i 243. 5p seller, sales)— Aog M^M7.0O nil: OcL n? sump lion of sales id A n s t r aDa aiul .£250 illBS 

lc. 262.7p 1 + 4.7 I l tu vuiLsn vs? resumpnoa In Wew Zealand J&sr week, 64#....JdJo 193p +3.0 138p Si'S 

• SfessaTa fgya s iTe etttaSfSiE* C0IT0N S6TSSS 0 — SB 0 ?& W 

Morning: Throo montbs 941. 40.5. 9B.0M6J8. « Aug. RJHU. i.- ^ Sales; 86. acre d!<rf U fancx by tradrra. LIVERPOOL COTTON— Spot and ship- etqq 5=6-10. Dec. 548.40. Sales; 6.1B0- 

40-8. 40.3, 40J. Kerbs: Three months SYDNEY GREASY (tn order bnyer. m( .nt sales la Liverpool amounted to 26 iac*_^oni£700 Lt>90 e „ clft c 

140.1 4D.L Aftamoon: Three months RI RRFR seller. b usuu*fii-QcL 254J.23L8. 23.9- lonne s- Demand was still on extremely — Siny m^+sis ^SI* 

238.E 38.7. 39. 3X3, 3X3. Kerbs: Threa AUDDEJV 334.0: Dec. 266^-260.7, SUSMJr. March narrow Hues, and operators were cautious • Nominal, t Seller. ITJnirfficial eta©. m sii‘ mm 

mimths 238. 37.8, 37J. STEADIER opuihig In the London 265.0-265 J. M7A-3ffiJ: May WX5-M8-X tn assessing (onvard needs. Minor 4 Indicative price, b UJL and Common- SstuLStt “ 

’ rtyscua .QMdeel, Little Interest tbrnugh- 279. >279. 1; Jniy S70-M79.6, 271A-276A: iran’qtcaoiw In American-type varietiw wealih refined, c Uganda Bobusta stand aid 

r'AT'rt A <J&t the /Lit. doslxis easier. Levis xd<s OcL ut 2.I>-272J, 272 ^-272, Q; Dec. 273.B- vert rcconlrt, inostty tn Russian ami crade imUcaciTe prices f.o.h- MmnDaxa i>5®yabexfi Moal— Aag. l-U.QQ-143.0Q 

VsILAJliA POXt rwnofl X MalPrsUm ROdown price 27^. 275vO-275v4Q. «2. Turkish onaUtioR, F. W. Tanersall U^. cents x pound, rf Bangladesh vwie U48.00L SopL 146.50 (14Q.S0t v Oct. 14S.Q0- 

After early prices firmed to- of 151 cents a kilo (bnyer. Scptembert. ... reports. “ C.** lOnqaineiL a Sellers auofation. ,i?L 50 ' Jan ’ ^.OO-IM.SO. 

wards (he et«*» on spcculalivo buyiPK i i i wirr A HT ¥7^ A YkT YTC ■ Jj November. Aux-Seac u Metric lane. Maraj ]Bl.«J-ip.CC. 

gS^dSuSI" V °* ““fc* * pQn * A [fafighfj I Business MEAT/VEGETABLES * ■ril^jy.^SlSSSS 

Gin and Duflus. Kj, A j do« \<i»y adore, ilonu sMiTHnELtifpeare^per pmmd^—Bev^ GRIMSBY FISH— Supply good) demand asked L Dee. 25-la aidtcd. Jan.-24.70 asked. 

CtKIOA lYestciday'sl +wi Bnriiwas < Scolch killed sides SL# (o K.9 Knglirit Prices pur stone at strip's ride: March 24.45 asked. May 24.20 asked, July 

CUCOA j piore> | — I- Done fwn — ■ M.OWTXflB. 59-37. 50 , Jfi.M hindquarters, heavy 37.D to 38.0. Eire hind- r, -n^ M ^ rilulg* £L.40-£LMi __ 24.00-Si. 00 asked. Au&. 23.73 asked. 

I ’ — ' Ocl-.- ; ». 25-37.3^55. ra fifi. CO ! — qnartcrj 36.0 to 39-0. toreqnanere Jg.5 io SSiduk £2.80, medium f2.40-f2.60. [ _ ( Simr— Spol ft*. 7a i2l.56«. Sepl. i# m 


240.3. 40. L. Aftomoo 
I 238.E 38.7. 39. 3S-3, 3 
I mimtia 238, 37 j, 37 J. 

COCOA 


iKias : mini Sum *sojo >4t>7.u9>. Aug. 

+ 3D1bIu 4S1.SU 14W2D). Sepl. 483.70 Uct. 

. E26BO 488 J10. Dec. 497A0. Jan. aO? 00. ilaruh 
— aUJX). May 51B.5D, July S27.S0, Scot. 

”””"£690 53aj0 ' Dec - 54S - 4fl - Sa,cs; fi* 180 - 

’Soyabeans— Aug. 611-610 «6J5). Sent. 


. _ _ , , . SOW-6091 ari:ed tB2K), Nov. K17-615. Jan. 

635 arited. May 644. July 

^ tnoJcanve price, b UJL and Canon on- dig, \ U r- K 4 &. 


COCOA 


No. jrMterday’J Previous { Sprineas ^ 
1UA [ clore |, lays close | ilonu 59 

• — -| — — Seal 

Foil 56.00-57^1 B, 50-37.50 I Sfi-00 hind 

Oct..... ’ 36. 25-37.30,55. 75.fifi.00 < - quit 

OcL-tto.; 37.10-57.50j57.75-fi8.40 ; 57.M-S7.10 20.0. 


MEAT/VEGETABLES 

SMITHPIELD (pence per ponndj— Beef: 


h November. ~Aun.Se pc uMeo 
r September. a Aug^Oct s J 
I Nov. a May-Juna. ic Nov-Jnn. 


3vpl«nbw.J661.0-64.3i+4^B665.Q dBJ)- J«i.Mr.i 38^0-36.60^8 Bfl-fB 78 I 3B.80-5BA5 


nqu«nber...|S8O.0-B0.0 1+2.5 
Dennber — 1575.0- 90. CK—1.25! 


-0- small Xl.«OiI2*9: Urge UlMc® 1X20, 

Veal: EOBlM Tats 38.0 10 42.9. higher medium £D.B0. small CJHSJtt Mnri 
taUir fals 42.5, hobbies X0.9 to 12.0. M ““iK 

h.itihidr I II Iff 0 A Tln»i4i hmAu ffifirt fl.QD: fMiflsh £l.lft’£1-£)r jCXMQ 50ICS 


I Sales: ’; 2,074 ( 1 . 595 » loto. ttf lO'tonnn- Physical dosing prices i buyers, were: So^ttuported Irozen; New "Zealand D’a rtn/TTlCCT UT ATW 1 JT 1 
I intoruttaqal Cecum Agreement prices: Spot 3 S. 9 p , 35 . 3 p 1 ; ScpL SU* (K-fipj; aTrs CT*5io aS WrtaJ » PRUTESl I'iAIMfNllU 

Dally 54.67 ( 57 . 78 ) U S. cents per pound: Ocl Xlifip tamo). S « 

: todleaing . ISmay average 55JB toa-625: • • lf ,i TT4TC r P UDCXTrU 

e-day average 38 J 6 ( 35 . 85 ). CAVA RF ATM ATT ? 4 T 9 -* ■& 1 -®- AuAiliM JclUCiTl^Jtl 


— ApJttnJ 42- 50-42 .40112. *0-42. 85 1 42J5 
— Sales: 132 (281)1 lots oT 15 tonnes. 


Lamb: English email 27.0 to 32.0; 
medium 26.0 to 2A0, heavy 24.0 to 28.0. 
Scotch medium 25.9 to 27J, heavy 219 to 


Aun-Seat. u Metric tone. Mardi lEl.ril-lC5.t)0. 
d Aua.-OcL s July- Aua- Sara bean Oil— Aug. 2, .+>;?.« I2S.7U., 

tine. wNovJan. Sent. 26^2 asked i2782.i, Ocl 28.06-^6.00 

asked, Dec. 25.1a asked. Jan. '24.70 asked. 
March 24.43 asked. May 24.20 asked, July 
24.00-34.W asked. Aug. 23.73 afked. 

“ Sugar— Spot ft). 7a i2l.3Ui. ScpL It. M 
ICIAL TIMES 18.75 nom , March is jo. May 1 S. 0 U ari.ul, 

I43.B8). Oct. 10.M arised t20J3^. Jan. 

6 JManiJi bco| Vear ago asked. Suita: 4,399. 

— ) Tin— C*3.0#-«3JIB asked t325.00ri03.00 

10 1 -179.80 906.35 asked 1325.00-UC.09 asked «. 

fniy i_ 1952 = 100 ) “°*heat— S&pL 4125-4131 i416i-il7l. Dee. 

• 431^9 ,04^23,. March 4221443. May 44> 

EUTER’S July 428-429. 

- WINNIPEG. August IS. t: Rye-0 L-t. 


22 -day average (35.85). 


GRAINS 


SOYABEAN MEAL AOAUWi r,vti 

if ^i+«-! y IMPORTS 

: Wwe I — , Dcne and over S.’.5 to. 21^. 


THE BALTIC— Imported grates were . Ulwe | — [ Pone 

^S^ibSSS?’ SScrnS? 'zprritinne; meat coMMissiOM-Avcrage fatstock Britain’s egg producers may 

changed. Optional niaue attracted a Auga*t..«.„'8flJ)-BB.o - — 05b — pricis * f. e 2f' E; 5?£? ire r ,_ r l},* r ^ e15 , bicket shops selling cheap im- 

J untied ymti-p (nr Qrt t Tanpii lBwifnt rn OcWbcr '19-7 SO.0 1+5-75. 9QJL89.0 Ausnvt 18: U.K-- Cattle HiJl per liVi . — . . »«_ 

tiu- Sri jSiSe^ Itember_«-s-».e f+sjs o 1.4-89 a mvt i+oMii thtxm 28.7d per pound ported eggs from France. Mr. 

was stow to develop. February.... 82.5 82-8 1 4 4.8 ! 92.6-9 1.8 cd-c-w- l ‘ r ^**A.__W *8 _M .W„ Wr Fj .Lw. Pul man secretary Of the 

s? M.-s? is=a«s rttrUfrvr VK EsB Proiacm ' 

rtou25 direct Tubaiy. eec toad An*.- Au*u»i__.. 95-i-8d.5 + 4 J>&. 95.o _ fVoA.:’ ua**»A ^fLK 'v+MfiL Mid yesterday: "We are asking 


FINANCIAL TIMES 

Aug. IS jAiig. 15 JManih gppj \enr oro 

lB5.lflllB6.60 1 -179-BO*"] 206.35 
tease: July j. 1838=190) 

REUTER’S 

Anfr IS Aag. lSj Month agoj Year ago 

1197.0| ilWjj 1113.4 j 127ai 
(Base: sept 18, 1K1=1W) 

DOW JONES 

-paw \ i , Month I tear 
Jonea | B | 15 [ ago I uru 


SCO’ HtriMVMin — “ ' — l + U.tl-: M'S' ++-UI ifu.im. - — . - 

MmSii iJSte ii i»5 tsf. lets or iw wanes. seauand-catae np 5". £ 18.11 i.-o£8-i our members to give 

^aM-’STiJBSSrS! rnrrriiTC M StS^- 3 " KE -’ of shop 

Barley — eec teed Aug . '£83 sept *i+a X'lvElixllAo meat comhissiok— A verage taunock regularly sell French 

on. £8S east coast. Res unquoted. DRY CARGO— Market opened on a prices at representative markets, week •• Posibly our raemt 

MARK LAKE — Domestic mlltios r.hem moderate ty active noie. Dm Interest was ended August IS: U.K. — C*lUc £57.17 ptr 

developed a slightly firmer undertone almost csrtoslvelr conflned lo the time. Ure cwt ( -0.C8K shwp 2750 per pound draw tlte nrtcntion 0 

»HUi Mattered barinen. tnvluding P+p:. charter sector with most other serfign eri-c-w. f-2.5« Pto* £3-89 per score live- w jr. to what IS C 

delivery m Uutdoh- at £68.78 per long ton. Idle. Gram shippers, havocr. covered wi-htht i-0.13».‘ Cooteod and wales— . J* . , 

Other sections were also cuiL Dcnaturamc a cargo from Great Lakes to Alsnu at Cattle numbers down 2.6 per cent, piCKCung me BHups, 


Sak-s: 185 (67- lets ol IW unpeg. SesUand— Cattie up sh. ng.tl i.-q^u our members to give US the names 

rDI ir UTC 2TV£ HiiX™ aod addresses of sOopkoopors who 

rKtlUHli heat commission— A vcraae (aunock regularly sell French eggs. 

DRY CARGO— Market opened on a prices at repTMehUtivc markets, _week *• p 0 sibly. our members Will then 


Spot . ...iBSO.eslxso.BSMg .* 1-B7 1 .55 
Futares|gigJa6l5l7.14g77.dl;545J7 
average 132*35-28=100' 

MOODY'S 

\1rvw1yV | A UB- j Auj{. , MuOia VKir 
i 13 I lb J h£<j i aqu 

epie L'Dtni ii 'i.\ 8 11.sgl2.7 76 7.68 51.9 , 
(DCC. SI. 1831—100' 


hoc mlltios wheat modcnitotr active tune, ua Interest was ended August is: “.w^-CaiUc 07.17 per . ’ *+«„+:*- +r huthel ea-» arehouse. 5.M 

finucr tmdertooe ahnnst csehislvelr conflned lo the time. Ure cwt r -9.2SJ! ahoep 275p per pound draw the artcnnon 01 the nousc- COPRA— Philippine*: Aut.-Scpt. SSS5. rCnl» per 24-lb bushel, i 
a- toctufims Svpt. charter scetor with most other sendma cri.c.w. f-S.5« pi ra 13-8 9 per score live- , v -jr e to what ii5 going OD by oo and Nn» wan ■«««., t>U5hel ea-warel»uhe. 5.D0 

W-a per h»« too. Idle. Gram shlpoera, hovoer. covered wftoht t-o.m.’ EobLuW and Wales- anfl Nof - *=« ** uaDC dtienti: per 5Mb bushel. 


c-J-T. North Europe ut pons. 


3281 bid 13331), Dec. 3161 asked 13261 J, 
May 327f asked, JtOy £8 asked. 

cOats-Ocr. 180 J asked U8S5), Dec. im 
asked UTTif. May 168 asked. 

5 Barley— O cl 371 asked i2Su, Dec. 2631 
asked i2732J. May 2G31 asked, 
d Flaxseed— Get S40 asked IS6B), Nov. 
820 asfcod >850', Dec. S03 asked. May 8 k 
asked. July 180 nuui. 

Wheat— scwrs 13 j per cent, protein 
content St.- Lawrence 5472 iMWi.- 
AU ceob. per pound ex-war ehuuie onlers 
othcrwLM, siaied. -Cento pit 60-lb bushel 
es.- warehouse. «!■ s's per tray ounce— )0u- 
uunw bus. tChlcago loose s'b per. 100 ih; 
— Depi. .rf Aa. nrlces previous day 
Prime atcani f.n.b. J fY bull: tank caps] 
,i Cents per iruy ounce cs-H arel)ou::e' 
A Nfji- " B ' coniraet In S'- a shun ujii 
lor bulk Iijls of 100 sliurt ions delivered 
r.u.b. curs Decaiur and lUinnla. 1 s'* per 
, troy uuncc fur Su-.mnor unlto ttf gg^ u, T 
Ltni. minty delivered NY. ■“•Coots nm- 
HO-to biiihel In saurc. i -Cents per slih 
bushel es-warehouse. 5.008 bushel loii 

® sua isrvtf-M a? 





The Financial Times Tuesday August 19 1975 


STOCK EXCHANGE REPORT 



Equity leaders good and share; index moves smartly 
through 300 mark with a gain of 11 points at 303.7 


FINANCIAL TIMES STOCK INDICES 


A"JI- l Aufi, 

is : lo 


A .’p- ; ■' y«*r 


C^venunMtSws...... ou.ai ™.va; 

Fixal lawreat...— ..... 60-631 60.42 60.26: 

Inrtiutrtai OttWy..., 303.7 892.71 305.1. 

Gold Mines.™ 352.6 331-0; 363.3! 

OnL Dlv. Yld. %. 6.8Zj 7.06. 7.06' 


60.72; 60.31' 60.02! 6O.881 60.l6j 59252; 53.23 

60.63; 60.42 60.26' 60.10; 69.93; 59J54 

803.71 892.71 203.1. 294.6^ 290.0l 283.3, MS* 

352.6 1 331.0; 363.3! 356.6; 336.?| 352.9; 876^ 

a ax! 7.06 1 7.0S‘ 7.001 7.1ft 7.26: 


Account Dealing Dates 

® ption advance;” the day’s gains were Sop and Allied hardened 3 to 6Sp. Maris and^Snencer” finished 6 active at 123 p. up 8, but Tube' ment lifted B.' Fertleinan 5to'4Sp. Dealings marked. 4,1 

1‘JWt Declare- Last Account cljppe d by i Jate. however, follow- Whitbread “A" rose 2} to S4fp better at I02p and “Gussies" “A” Investments only 2 better at 2iSp, while the increased profits and ajujwtuniOTwfiin... - 

, -J*. 601,8 Oea bugs toy ing reports of a rise in U.S. with the help of Press comment. 9 higher at IMp F W. Wonlworth. were held back by uncertainty proposed 100 per cent scrip issue _ 

July 28 Aug. * Aug. 8 Aug. 19 Treasury bill rates. Similar reac- Elsewhere, Distillers attracted ahead of to-morrow’s interim over to-morrow’s results. Press raised Ega Holdings -4 to 48p. gg y^ tou i.j 

Aug. 11 Ang.20 Aug. 21 Sep. 2 ti on s were experienced in the buyers and rose 5 to 112p and nouife mmraW >>» sa in 4Rlo. UBS mention drew support for AFV. up Longton Transport gained 2 at 23p Ma.rn.2MJ:. 

Aug, 22 Sep. 4 Sep. 5 Sep. 16 mediums and longs where, after H. P. Bnlmer edged forward a gained 3 at 81p and House of 5 a t 173p, and Babcock and WD- to reflection of Press comment on 3 


with the low-coupon maturities Breweries firmer throughout the the day’s best. British Home to 255p, while GKN put on 5 to the . group’s future development 
once again foremost in the list Bass Chan-in gton put on 4 to Stores advanced 12 to 297p, while 203p. Vickers were reasonably The chairman's encouraging state- 


i;nu z iu. -j ; , i w t* 

l*mlnjpYI«LKfulIU»} 19.89! 20.39- 80.53) 20.21: 80.49 B0J5| aM£. 
P/B flnilo (net) fa) (&}J\ 7JB| 7.00| 7.02; 7-06; 6^6| 6.Q1| 5^ 


* " New lime " dealinss m 
tram 4 JO a.m. two business 


iF9s may take pine another small trade. Treasury 131 penny more to 68p, after GRp. Fraser i 
uin«H days earlier, per cent, 1997. made the largest Buildings paraded several firm ‘ 

... . i»_.n«Tnant of 3 In Aj Vnllflu'. cnnic Ihvln, U'nnJwn.. r.,),™...,,,,! "'’■I™ 1 


The second \p* of the Account Improvement of 5 to 93. Follow- spots. Thylor Woodrow advanced f‘i ww * p^^tiXn whCe News of the increased profits 10 on 

ysri 5. »» * isj- , Ewa 10,0 *»■ *■ 5 * i5T » SIS ® SS sMSLffls- 1 ah -zs- 


in stock markets began wjth a Tm , WHU “ a 

K:?,., Me*, '££& ~rnnn - 
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6.75 il21.89 123 JIB 123.33 I1213X) 88.11 '163.58 60.39 256L851 60.39 
I I I ' (6/8) (S/l) (2/6/78) 1 (6/1/75) 


Option Report— 3-month Call rates 

OPTION DEALING DATES Westminster Bank warrants, 
First Last Last For Lonrfao, Slater Walker, MEPC 

Deal- Deal- Declare- Settle- and Cavenham warrants. No 

logs Lugs tion ment “ puts ” were reported, while. 

Aug. 19 Sep. 1 Nov. II Nov. 25 “doubles” were arranged in 
Sep. 2 Sep. 25 Nov. 27 Dec. 9 National Westminster Bank 

Sep. 16 Sep. 29 Dec. 9 Dec. 23 warrants. Charterhall finance 
“ Calls ” were dealt in National and Capital and Counties. 


NEW LOWS (2) 

■o4oC I - ENGINEERING (1) 

IWMmtoy «wv/ 

. I ^ MINES W) 

warrants, Ison#«j b«i 


lnvesnnent Trusts (50) 


143-47 1+ 1.0 


4 * ALL-SH.ARE INDEX (650> |i30^3|+2.3 


COMMODITY GROUPS 
(Kot included in SQfl or 
* ’l-Skare indices./ 

4n Rubbers (10 1 

45 Teas (10) 

46 Coppers (3) 

47 Mining Finn ace (lit ... 

«a • Tins (Si 

49 ! Overseas Traders (13 1 


5.32 
18.57 1 

1 4.35 
! 10.92 


1 

3.48 | 

| 4.92 

— j 

6.45 




BANKAMERICA 
FOR BRISTOL 

L . BankAmerica Finance, the 
Beading-based finance subsidiary 
of Bank of America, opens a 
branch to-day in Clare Street, 
Bristol 

The new branch la managed 
by Mr. Russell FelL 36. 


2&91 28.89 1141.99 1142.64 114L98 1139.75 j 95.41 1178 83| 73 Aft 246.79 j 71.63 
I I I 1 - I f <6161 ( (Bill i(25/4/72| 1(13/1*74) 


127.44 1128.44 1128.46 1126.56 1 84.47 1154.091 62.L6j 228.18 I 6L92 
1 I I I I (6® I (6»li | (Wffa 1(13/12/7*1 


[FIXED INTEREST j 


! Consols yield 

L’O-yr. Govt. Stocks (6* 

‘JO- v r. Red. Deb. A Loans (13) 
Investment Truvls Prer.*. (15) 
Conti, and Indl. Prcfs ('JOl ... 


Seciign gr Croup 9ng Oalt 

Oucraas Trader. 3112/74 

Engineering (Heavr* 31.13 71 

Engineering ( General J 31/ 12/ 71 

Wines and Spirit! U-1,70 

Tsys and Games H-7/70 

DJTire Eg^in.Tpm _16-T,.'T0 

In'Iur.iri.'i Grrun 3ld2. *0 


Slnnriay, Xogasr 18 Friday Tbur». 

: AuRust AuguiL 

| Index | Yield j 16 14 



Interest rates decline 


Bank of England Minimum Day-to-day credit wag in hand there was a net market take- 
Lending Rate li per wait. adequate supply in the London -dp of Treasury hills, an increase 
(since July 25, 19T5) . 

per 

ward trend yesterday ' The one- the banks. . • cent, for secured call loans in the 

month sterling certificate yield , BanksraiTied over full balancescartypart, but later funds- were 
eased to 101-lM per cent- from from Friday. Government dia-; -available at 7 per cent in places, 

10 V10A per cent on Friday the bursements exceeded revenue .with dosing rates in the region of 
two-month to lftfrlOft per cent-, payments to the Exchequer and.SHhS^par cent In the inter-bank 
from IDMOi per cent, and the the naarket uos also helped by JnarKet overnight loans ranged If 
three-month to 105-101 per cent, iurther Sayings $ per cent 7 between 9 per cent and. 10 per ' t-day detwats 
from lOtWOi per cent . redemption money. On the othet.WDt- .; - T II . Sl» ™ *- 


BASE LENDING 
RATES 

AFI International 10 « 

Allied Irish Banks Ltd. 10 % 
Aoglo-Portuguese Bank 10j% 
Henry Ansbacher 10}% 

Banco cfe Bilbao 10 % 

Banco de Jerez 10}% 

Bank of Cyprus tlO * 

Banque du Rhone S-A- 10}* 

Barclays Bank 10 - 

Barnett, Christie Ltd.... 11 
Bretnar Holdings Ltd. 11 % 
Brit Bank of Mi(L East 10 % 

Brown Shipley 10i* 

Cayzer, Bowater Co. Ltd. 10} 

Cedar Holdings 10 % 

i Charterhouse Japhet ... 10} j 

C. E. Coates 10}* 

Consolidated Credits ... 12 S 
Continental Trade Bk. 10 S 

Co-operative Bank *10 . % 

Copleys Bank 11 

Corinthian Securities... 10 % 

Credit Lyonnais 10:^ 

G. R. Dawes 11 % 

Duboff Brothers 11$*S 

Duncan Lawrie 10}4 

EngUrtt Transcont llff, 

First London Secs 10 “% 

Antony Gibbs 10}* 

Goode D nr rant Trust... 10..% 
Greyhound Guaran^... 10 | 

Grin dlays Bank 10} 

Guinness Mahon 10- 

Hambros Bank lO'' 

Hawtia & Partners ... 13 ’ 

Hill Samuel 910 *' 

C. Ho a re & Co tlO. 

Julian S. Hodge 11 .% 

Industrial Bank of Scot 10 -95 

Jacobs, Kroll 11}SS 

Keyser Ulimann 10}% 

Knowsley & Co. Ltd. ... 11}% 

Lloyds Bank 10 

London & European ... U}% 
London Mercantile ... 11}%' 

Midland Bank 10-% 

Samuel Montagu 10 % 

Morgan Grenfell 10 Jt 

National Westminster 10 % 
Northern Comm. Trust 10}% 
Norwich General Trust 10} f ’ 

Portman Guaranty 11- 

P. S. Refson & Co 10 » 

Bossmioster Accept 'cs 10. 36 
Royal Trust of Canada 11 % 
Schlesinger Limited — 10}% 

E. S. Schwab U}% 

Security Trust Co. Ltd. il}% 

Shenley Trust 11}% 

Standard & Chartered 10 % 

Sterling Credit 12 36 

Thames Guaranty 11 % 

Trade Development BR. 10 % 
Twentieth Century Bk. ^l}% 
United Bank of Knwait.lQ % 
Wallace Brothers Batik -1W% 
Whiteaway Laidlaw ... 101® 
Williams and Glyn’s ..,--10 % 
Yorkshire Bank .. n .J»' 10 % 

-Members of tiw Aroeytl/tg - HoWrt 

Commlnee. 

7-4 ay deposits 64%, l-mootb dwo*f 
fl’i. 



Friday 77/iire. J Ye»r 
Auzott August 1 ■ go 

B 7 , (approx.) 


14.10 

14.20 

14.08 

14.09 

14.28 1 

14.17 

14.26 

16.18 

— 

50.08 

49.88 

60.12 

BO .09 

49 J 7 | 

49.63 

49.43 

44.44 

53.09 

(20/3) 

50.68, 

47.52 

47.52 ' 

47.48 

47.48 

47.73 j 

47.89 

47.89 

42.45 

46.S3 

46.48 

46.35 

45.98 

49.98 < 

46.70 

46.70 

40.36 

47.30 

66.90 

66.97 ! 

66.63 

66.63 

66.58 1 

67.31 

67.47 

55,01 

68.02; 
10/Bt ; 


Scciioa or Group 

Base Bat* 

Base value 

Miscellaneous financial 

yirnm 

12X06 

^ood Mamiracturiim 

2?, 1i67 

1UJU 

^oed Retailing 

27/12/67 

U4.U 

Insarancc Brohcro 

27/12/67 

76-67 | 


27/12/67 

1«LN 

All Other 

18/a, '*2 


t Redemption ylaM. 

FT.Acta arias 

Indlcca arc > 


to/li (U/B/65) I (5/1/751 
37.01 113.43 i 37.01 


10/Bi ; id/ti -(7/10/65) itvl/75) 


calcatated by Exiel. CommunicKtiens Ldnltetf (a 
member or the Excbange Teieyntph Gronp) «u an 
ISM JOT tompoler. 

A ltd of Uw cBEsHtwnts of un Fr-Actiiarios 
Shirt Indices te now available from tbe Pabflsfcerx, 
the Financial Times, Bracken Haase, cannon Street. 
London, EC4P 4 BY. price Up.. By Inland nan Up. 

CamanmreaKii jap. Fomr/sa zap. 



- over £35.060 7i%." - 
t ftooosit Base Ram 91%. 
I Demand deposit 71%. 


CORAL INDEX - 
Close 361-306 


• Loval outboni? and 0 nance bouses «wn days' notice: others seven days*'. ford. * Long-term- local authority mortgage 
rate nominal If ft«e years 13-18t per cenr.; lour years 131-14 per cent.: 0ve yean J4I**- Per wql Bank um rates 'in table 
arr buyiWt mio lor prime paper: baying rates roar-month bank blfle per rmt.: sod coar.ru onrli moe Mils per 

eroL ApprmdmatB wiling rates for one-month Treasurv blits WSk-1M per. beat- . Cwo.-ffloiKh lbijs per cent.; toee-arontu 
101 1 S2-Wi Per cent. Apprtrsiaiaie seOlnc rates for one-month hank hOT* 1M-1W «r. wnt^ twn+nonth ipS]$ per cent.; and 
thrc?-moatb 102 per ceot.: for boe-mooili -trade hflfa 10)3)0 per cent.; two-month I topper ci-ot.; and three-moum kwh jjar cost. . 

Finance House Ease Roto itrabhsbed tar the Finance Booses Araocinrioa) ; 10 per 'cent, from- Anxuat L Ocarina Bask 
Deposit Nates tor small somi at acwco days’ notice at per cent. Oaartap Basks easr natso.fof leodtay is percent. Treasury 
Bills: Average tender rates of disco ant 19,4313 pec cent " *-■"?* 
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AUTHORISED UNIT TRUSTS 


M-. Eon a* I 


v ' AAnOatat lMJf (iMfe) 

\'} j^Ttatatea, WC- - Offl-35 977ft® 

¥i~ if 

t ;; *§ 'Abba' V»aJt Trt.' Mge*. LtdfWtt* - : 

,* 7 „ AsrfflKbnry. ■ asesMl 

i I?M8S§sg^b ' PI'f' 

jUHvyGeU-TK; — f3» jCSl’ioJg 4J»- 

' y Affled Hambrn Gnmp WaKg) : . 
r gtnbr o Hi t, Hottan 
*■' "01-588 2851 or 
: Allied u 

' :":.flra«hftlJ)C.1rtlEp . .- af+8.3 AST 

Kr ' ',«M+0.7 8 0S 
«-7j +0.4 7.20 

• *« ££ 

03 ® 

333. +0.4 IR 
711 +BJ W 
•-. H. SmallarCtf *~^.|p J M? +0 2 BAS 

-■: •• an<l Smaller Ctf a __haj «j +0J ftSS 

H- Accam. Fnpd .102 M.< +63 551 

■ Sew-ofAsarlciZl^A 137 

.;r .- a Exempt Ang U.plM uig^nMK 

^ Archway Unit Ttt. Mgs. Ud.V (Ofc) 

■ 34.SL Mary Axe, E.CJ. QM834IU 

Arcftw*y C**i Pnnd #2,4 . 173! J 4.21 

Inlrav Inc. F«L K7J uu| *59 
"Price* at July JCINcttt iota, cv Ang 20- 

Barelvs Uakoni IM.f («Xg) 

-* <$£$$ S 

Unicoro America _t232 39JX+0.Z 228 

.. DaAuAAcc. 55:9 . M * -OJj 33* 

Pa AuL lae. HI - 49.M -531 32* 

Da Caftabti __ «2 4S.W +02} *.n 

-Sa.BMmpCTK.__ 545 50+0 739 

DoEUralstan*^. 169 uq«d 9.92 

~ Da F lnmr l nl 4L9 +0* _4J4 

Da 500 vtJt cSJ+O-S 736 

Da General 20 J 2t« +o3 677 

- Do Growth Acc. __ 24 J +0 «| 527 

Do. Income Trt ___ *6.G . OM+e4 807 
" 'Do PrtA , n*.THl_ 74.4 77.l3 ~| 552 

: - Da^B^SfeiSC OJl . , §3 tljf 2 j2 

-writ ?5? 


Da Capital __ «2 48.9*$ -rnS> «.E9 

Da&cemrtTrt. KJ STU+O 731 

Pa Extra] zucbi&_ 269 lt« +02J 9.92 

- Da Rnantla! c_9 453 +0.1 .06 

Da 500 «_B 423+11 J 736 

Da General » J 21.« +0. fcJT 

- Do Growth ACC. __ 243 +0+ 517 

Da Income T« (6.0 . «SM +a^ sj» 

" 'Da PrtA-naTKl_ TW 77.l3 „„ 552 

: - SjL . , §J til IS 

- Du W1*ridi-TK__ «LJ +D3| J OB 

Prices Bt July 3 Jirrxt sub. d*r Aaz. 2S 

anss^BK w3ts 

Prices K Ang. 15. Next mb. Otar Ang. 32. 
Barinjt Brother* A Co. Ltd.? (aHz) 

:• SR Leadtshsl St, B.CA 01^3882830 

StnUeoTK JlMJt 135JB I SK 

DaAeeum — |l4B.O 154U J 5.72 

j. Next suh dw August 20. 

, Btshopagato Progressive Riga*. CoJf 

* . B. BishcgWgKa. RCA 0J-5B86280 

’ Pro" Ang 5.(1038 U8.M J 3L4B 

' Ac’m Uti.* Aug. B._|ll5i 122.3 J 340 

ffgKe InL tAae- UH75 10J&3 364 

. Acm. IK*. tAng. 12}10ZJ isslj 2 M 

Next sab. day *Ang. 18. tAug as. 

. Brandts Ltd.V ‘ 

SS. Pmchurch St, K.C J. 014300500 

Brandt* Cap (96.0 ISSjOI 218 

Do. Aeciun — 0070 1153 313 

. OBmdtalnc. (M.O WArf I 9.05 

- Next sab. day AagattZL 

- Bridge Talisman F<L Hgrs.V (aMc) 

54. Kncin* Lane, BC3 014234851 

BT Income 50.0 2MA 9M 

BTCajatal Inc 2 33 Ml 348 

BT Capital ACC Z35 25.3 146 

BTExampt TLO - 76 o3 7.0* 

BT I Etc Inc... UJ UU 520 

*9T InteCl Acc 119 S.7] 320 

Prices cn Aug 13 Natl mb. d«r Ang 13 

The British life Office LULf (a) ■ 

Beltane* Bag. Tunbridge Well*. KL 0882 2227ft 

BL British Lite B5 9 - 37*1 +18) 5J« 

' BL Balanced" 26 3 27.9. *89 

BL Capital" 26 7 2B 2 _... 481 

BL Dividend" 248 25.9 9 60 

"Prices an Aug 13 Mart dealing Aug 30. 


STOWS. Shipley & Co. Ud-f (xKd > - 
Bran Sillier te Co. UA. U) fc>' •. 

Bran SfcipIcT 036.4 ‘ 1418f +Wf. .7M 

^cra».VoS*^___u530 +4^.l?0. 

"Prlttsi at Aug 1ST Nett soK da r. Apfc 2*. 

Canada Ufe Unlt Tst Mngrx. I*Lf 
: 04 .High at; Mm Bar r Herts. P. Bw 91X22. 

CaanfcGai. out J2*:c 25 .7 ad +041 '4-2 

DaIsc.ZHriZ__.Bi 24liM~ f & 

DO. TncrAccmn ■ p*X - jjjj lift - ''■# 

Cupel (James) Hngt. LttLf 

100, OM&raad St, EX2N 1BQ. OMB80OUL 

Sffi£=r=|8l M±J». 

' Carilol Vale Fd. Mgra.- Ltd.T <aAc)' ? 
IHBnna' Bse, NenraHle-upon-iyti t ZSXBS : t 

WM 603 52.61 

So AfiCflBL Units _|558 S75| 

DaHlgb YUW |Il 5 2« .Zj IMS 

Next dtndlng day August 27 _ - ■ 

Charterheace Japhety 
ft Patemntcr Jbnr, EC4. "oftVMoBo 

‘CJ. IntsnKl __ 1X9.9 ZtA __'J 

Accun. Units ZLO '234 X. 

CJ. Income 25 2 OM -i_i- 

CJ.EmqFlir- !5 2 Z7.S -J-l 248 

Accnm Pnilf . Z7TL 29.M -4 - J* 

CJ.MIfls.Ttt 23* ZLM 

t n-mii. Unit* H » 23 3j 395 

Prices on Jafer sOtatt dealing Ang- a 
CoufederatiM Fund* Mgt Bd-V (i 

190 B«enl5L, W1B «AY. .-0143THMB 

OWHftb Food 42LO 22JJ 637 

Cosmopolitan Fond Manager*. ' . . 

3 Lea d an Wa ll Bonding Lwrfm WaO 

lAWtaBCSUSQU ■■ ■ . - «»«« 

Camopdn-CULFdpSB 164-0J1: «» 

Ceyne Investment Mgmt. LUL 
7gao,GK«aiou*eBxL. ArlMbury. 03003041 

CvnaCnmtii JH.7 237 1 +0J| *88 

The Crescent GrenpV (aKg) . 

CreacontUnMril.Kgra.Ud. 

4. Uelrllle Cn*. EcSntwrgh 3. 631-23 8 « n 
8L Fcuniala Bt. Kuril rater. 1 081-236 3683 . 
CreaccatGnmb__D32 '. J7J3 +t>3 3* 

Cres. Intern an. (35.4 33S-0J4 232 

8sE9=lx--;J»»M' 

Diseratlonaxy Unit Fund Managers 
22. Bloranfidd SU KC2M7AL. 014384485 

g?2: j!3Sff±=IS Sled St 

Drmrtoa Daft TsL Managers lid.' 
Conrtwood Hwe, SUrcr SCroei Head, 
Sbrfadd SIS BD. 0742 70B43 

Ccro. t6cn.__ H03 54^ -0.64 .391 

Growth _= Ml .831+0-183 

Cap UJ Zl.ii +o3 356 

Income OT.0 +0-fl 'Ig 

Eqnitas Sec 8^ lid. (a) <g) 

4L BUhopagatg, EC2. 01-5882831 

Progressive KL5 44.9! +9^1 <5* 

Equity * Law Un. Tr. MJf ItaKbKc) 
Amenham HcL, High Wycombe. MM3337T 

EquitytLair (<05 dSAJ+Mf 4.93 

FnuaUngton Unit Mgt. Ltd-T ' ' 

5-7, lrdandYard, £C4B BBH. 01-3488071 

gg^^rzdS 1 SlrfHK 

Friends’ Froritt. Unit Tr. HgnP 

7. Leaden hall Street. K.C3. 01-AW45U 

G.T. Unit Managers UiV 
16.SLUartina-le-Ginnd.BC3. 014000481 

G.T. Cap. Inc. |S25 H-fad —I ?ZS 

ZtoVUel bt S ■ MS ZJ |3» 

aT.rnc.Fd.TJn.— po.6 9b3 J.-7BB- 

G.T. UR t Geo U26J. . 1343 ._Z WO' 

G.T. japan t Gen MS.0 154M ..„ J LOO 

*GL PeoEx jnd. __ 9Mj —4^X06 

G. & A. Un. TsL Mgrs. UdJaHip 
6. HayldEh ML, Brentwood. 10277] 232300- 

C.t A. tBM ZLJSt _.j ;4O0. 

Gartmore Fund Managers^ ; ■ . " 

2. EL Mart Axe. EC3A8BP. “ 01-2833531 

aani'tf 


Gibbs f An tony) Unit Tit. Hgi Ltd. 
23,BlomfleldS_ECZM7NL. 01-5S84U1 

UiJA. Gibbs Inc." {2LS 234+0.0! 1220 
WA. Glbbc Gfh.tr CBU 21H ...4 L* ' 
Dealing day "Tnes. ttWrn. 

Govett (John).f 

77, London Wall. B.CZ ' 01-380 3fl» 

aockbldr. Aug 15.1967 . IffLffl .. — [ LB 

DaAcctun.Vnitl.pa2J ■ 1153 -—4 LB 
Next dealing day AafttK 20. 

Gturdiaa xuyal Er. Unit Mgrs. Ltd 

Bora! Exehan ee. EC3P 3DM ■ -- 014286011 

(agJGuarefiUU TSL- pi.6 58A4 +L2J 5.67 
Henderson Administration ¥ 

12, Aoetla FVfars-ECZNZED. OMSSMB 
CdMAng 13— 21602 64.M 500' 

^msJuWaO F».0 ' - . 99^ -1 J.4S 

Pnmkr O.T. Admin. Bflylrirh Ro ad. 
Brantwood Ewcx. - 1^77327300 

tg> Anttrafia, QU -36.31 -02 3M 

USJCaiv Acctim_i3.? 2M+0J 457, 

lglEorg*m__ffi9 •• 36JB~.flJ 794 

tK' Far 070 '39Atd -1.J 147 

(DFlaaa.ttiTU HO 5 .ttS v&i2 429 

10) In«ane_- p.4 SM UJM 

tgi Inc. 6 Assets E?i . S3 +02 750 

Igilnlenutifnal EJ2 2*a +0.1 5,21 

ODJWl American.. KL '- »|*3 +0^ 2.99 

<g) Oil Nat. Rcs’es — ta3 .5733+01 5.94 

M Paramu Port g£S +12 5.49 

Worldwid*AugB_^5. S531 — 7.16 
■For tax exempt (tan only. 

Hill Samtidh Unit TsL Mgra.f fa) 

45. Beech SL.EC2P SUL ' 02428 60 1L 

t BrlHah TruiL_ RWL2 10TM+ja 5 67 

'nn-Tru5L__ 262E 28.U -4,1 "3J7 

DoBarTmat 5U 54.7 +02 19B 

CwitaiTniaLZ 106 399a +0.4. 6.41 

rainnandK TsL— 16.9 . 715 +L0 4.79 

Income 17i •• U.4 +0.4 882 

(M Security Trust- 34J' .'.36A+0.7 582 
HlebYlaldTrnK_pl3 . . - 33+4131 952 

InteLf (a) (g) .. 

15. Om itapha Street &C2. . 01-8977248 

InteL Inv. Fund _+j6L8- ■ 68Af +05| 335 

Ionian Unit TsL -W ftgiim'g Ud.9 . 

64, Coleman Street B.CB. • - ' ' 014385060 

Ionian Inc. Pdf .JmJ 68.n .. — | 1376 

•Next ihSi.^g ScpLU. —Ang. *L tAng 3B 

Jaseot Securities UOJf CaXO 
2L Loren 8L.SnWx8bEa3&H. 03K38142L 

Compound* 117.7 1953 1255 

CAccum. DnMaiA— 12-0 25.73 '■■ — 1255 

Withdrawal* 1B2 - 

Preference* ___ EL* 23jH _ 1457 

CAeeum. IhiitaJl __ 265 * 275) „,... 1457 

Capital- — LIB . ■ U.9 +6.6 _ 

Australian* iu ULffl +D2 7.40 

i6N,mihctra.r W5 S5] +02 — 

SectnrLeodersrt— 2U - 2L43 - — 4.60 

Fin. Prannytr 129 . 1351 555 

InlemarionaliL— 253. 26.U 254 

North Se^._ZZI 16.6 17^ "330 

. . 37 M ,7M 

473 ■ 751 


Legal ft General Tyndall FttndV 

IB, Canynge Bond. BrinaL . ten 33241 

JXa. Unit Aug 13 — (375 3931 ...„J 6.76 

Arc. Unit Ang 13 _ (420 444| .| 6.76 

Next mbaenptiaa day sept 10 
Leonine Administration Ltd. 
38ThTugmortanarcet,BC2iAN -014889342. 

Leo CapL Fnnd 1*76 503] f 600 

Lloyds BL Vnlt Trt. Mogrs. Ltd. fix} 

HeglUrtrJ Dept. The Cansawqy, Goring by-Sea 
Worthing Sokol 01&3128S 

LB Tint Inc 1325 3*.* +0^ 553 

fiAUccwn.) «A 433+0^ 553 

'LB Second Inc 36.9 ’ 3?i>| +03| 430 

Da lAcmrft) — — 0.9 46M +0.4I 430 

LB Third Inc 525 56.3 +0M 756 

DgCAcenm.) -(62S 67Jt+£5| 7.8fi 

Lloyd’s life Unit TntL Mrigcn. Ltd. 

72-80, Gatriicnse RtL Aylfflbwy. 02085041 

&n tty Inc .W3 9073 1 547 

Da Acram. |87 5 92.1] . — ] 547 

Prices at Aug 14. Rest dwiKag Aug 21 
London HULfftXg) 
) l FlnahtnySqaaraE.C2. 014065811 

aasfflBfcffl ' aSjjHi ss 

HjghlS'priarliy- *03 jS 

Loudon Wall Ini— 2- 226 243^ -0.2 330 

Special Sis. 155 1*3 +41 4.47 

Sta*. ahold Units _P«3 2413+fl^ 539 

MannUfe Management Ud.T 

P.0, B« 3ft titcrauGta. 0438 56101 

Grimth Unit*. {273 205] 1 451 

Merc tuy Fond Managers Ltd. 

94 Gresham St. BC5P2E8. 014004555 

Koc.Od.Adk. 13— ]?L4 97M I 5.73 

Aec. Units Aug U.QIU 1U3 5-73 

Merc. InL Aug 13_ELl 6*3-11 339 

ANU.UU.Augl3.ltLl 64 A) —J 329 

Metrap. Exe mp t- Ptand Mngrs. lid. 

T240. Gat diaaaeTtil. Aylesbury. 03M9M1 


MEFDlat. Units pMJ 171 23 I 4.97 +Oc 

MEFAcc-UalU 1273 ‘ 220*1 | 4.97 _ 

Prices at Inly si Next dealing Ang 28. Goi 


Mutual Cftatt Trust Manageraf(a)(g9 

4. TpknnhoaBu Bldls, E.Ci 014M4B03 

Mutual Sec. Pluii.-.MJl 34L01+03] 803 

Mutual Toe. 1R-- — Wl ' «4 +0.2j 850 

Mutual Blue Chip _ ufl.9 3303 +0.3 661 
Mutual High Yld— 1392 4131+03] 1038 

Nattonal Provident Inv. BIngT3..L(d.¥ ' 

48 > GrMechUIxhSL.EC3P3UH 014234200 

N.Z»J.<Uh.U£M- „ . I I , _ 

UAecunx Unita* — 33.4 355j _..J S.40 

CTsributiffl Un-’- M3 323 - J 5.40 

NPT 0'*«ax Trust 

(AeeuBL Unlts)“_ UL7 11831 ( 338 

Dirtr. Units** UL7 118J| 1 3 JO 

Trices at JM. lSTNert dcnUxte: Aug *7. 
•"Price* A July 31. Next duUngdv Ang SB 

Nati mud WestuiuterT (a) 

41, Lcthbmy.'^CSPSBP 014378044 

Capital lAccuml — (463 44.$ +0 3 367 

Income—- . 24.0 26.4 ^9 A M* 

FlPanrtsL. 29 J 313*3 +dj] 4J4 

Cmvthlnu 49* 7«3ri 453 

Extra Inc.— — — ..1465 49Aj +8J] U7 

NKL Trust Managers. Ltd. f (a)(g) 

Mi Ron Court, Docking. Surrey , 0011 

NeW— 143,7' 46«[+U| A48 

New Coait Fund Managers Ltd. 

7g80,Gab3Kna6B<L, Aylotauy. - 02965041 
N.C.BdtUrTttnd_n20.a vrjn +LM 337 
N. Cl Scmffis Fi._ fio0.6 107 fl +LH 699 

N. C. Iiumtst- Pd. ^ E'l 93.7 m +LM 230 

N-GSmlCa-Fi— |aj BM +0j] AW 

Norwich Union insurance Group 

P.O.Box 4 Nanrich.NR13NG. Btmsnm 

O. Gp-AugTJ I170A 17U( | 7 AO 

Oceanic JbnageraV (s}(z) 

3-5 Norwich SUBCA 014318232 

Wresnle BasR R 


DeaL 2Uax. rTues. tVWed. XThon. “Fri- 

Kcy Pond Managos Ud.WaMg) 

25. Milk SL. EC2V8JK. 014087070 

Key CwpIbalPtmd— MCA 4951+031 439 

6Ktr Exempt F* — B95 63-3] — . J 9.81 

Key Income Fund- N5-3 _48L1J +0J] 9.90 
KayPJJ. - pa.1 57S)+0A| 459 

Kiel nwert Benson Unit Managenf 

20, Fcncburch SL, E.C2. 014298000 

nSSzrllS 

L ft C Unit Trust Management LULV 
The Suet Behans* BCZN IHP. 01488 2M0 
LACUnitTK |720 743) | 257 

Lawson Securities LtcLffiXB) 

S3 Geoxre SL. Edlnhurgb EB22JG. 0314389011 
Scots Resources'— [60 A • ' C5.« -,J 430 
(Accum. UoHSP — »13 663 , — .1 450 

g5fiSJKS!!;K • 

(Accum. Unilsl" — B7A 405 _-.,] 1350 
American F6(t_ t _.HL8 234 -mI-I 250 

•Tucadw. 1 1 V> adnraday. *"Frid»y. ^Thursday. 


BBnster Fund Manager* Ltd.4 
IGnater Baa. Arthur SL RCA. 014231050 

MtasterFund- PJA 2Si I. 657 

Da Exempt, f57J 605] — 694 

Morgan Grenfell Fonda? • 

23, Gt. Wtodutr. SL BC2P2AX 014884S43 
(aUhnha3Augl3-g§21 1 U21 — .1 2.19 

prrrnn f Ptm rf - , - i7p,il 7SJI I fc.lH 

Incom. Aug 18 — _gb!3 393o£ +031 950 

r»ATnxAUK. 14 __ Kfl. 40 XL24M UO 

Hot rah, day Ang 28. - 

M ft G Groupf fzXcXz) 

Three Quay*, Tower Bill. EC3P 6BQ. 014284538 
See slaq Such Exchange Dealing*. 
UhGGeaew. 

CAcCUDL Unltal 


Gitwtb Accubc- 

Grow th Income 


FregiW 

R«;arfxy 


01431 CIO 

MxA-ta 

16 2 +02 454 
263 +06 5.9* 

23.4 +Oi S.« 
193 +03 8.97 

S3 +02 VR 

304 +0.4 4.93 

DMM +02 555 

1M +03 652 


(o)Fradi. Unit Tst. Mngrs.f(a)n>l 
Bolbon Ban. EC1N2NH. 01-MS 0222 

Prudential J75.Q 79 J +L5| S 39 

Qnllter Muugcnumt Co. Ltd.V 
The SOL Exchange, EGZN 1HP. 014M4177 
Quadrant J78A Mil |SJ5 

Reliance Unit Mgrs. IULV 
ReUaaceHae. Tunbridg. Wells. KL MSB 22371 
Opportunity Fd, |M2 362] — I 4.98 

Remlgiiun Management Ltd.? 

City -Gate Ha, Fbubury Sg. £C2_ 01-608 1083 

Rowan See*. Fd {935 96.5x4+05] 691 

Not su6 day Aug M 

RtbchlfL ft Lumds. Mgrs. Ltd. (a) 

New Gout SL Sari thin's Lane. LAu E.C6 ' 

ItowCt Exempt £954 £10LO( —..] 292 

Plica co July 16. Next dealing Aug 16 

Rowe ft Pitman Management LtdLV 

City4Me Ha. Finsbury So, EC. 01408 1088 

Rowan I at Fd ]U6 ■ 72.0] J 231 

Next subreripclan Say August 1& 

Royal Trt. Can. FtL Mgrs. Ltd. 

54, Jemyn Street, fi.W.1. 01-8208282 

figttBfcJK ,p=i J aS 

Pricer Bt Aug lS, Next dealing Aug 20 

Save ft Prosper Gnrap (aJlg) 

6 GL St. Helens, London. EC3. 01-588 1717 

Dealings to 01-GM bopb 
Erskine House. 68-73 Queen Stnrrt 
Edinburgh, EH24NX. 031-2287331 

Ebor Securities XJmitedV 
Univertal Growth -M9.D 525) +0.4] 279 

Capital Accum 395 415J i ? SM 

General 345 373+0.4 555 

BlEhRetam— . 34J 3673+0.4 7.7* 

Cammxtitr 535 57J +62 5 M 

Eni^sy Inds. Ed SO 5 54 it +8 4 2-SI 

Financial 260 300 +0.2 4 27 

%$± 2 

667 637 


Scbag Unit Tst. Mtanagen Ltd -9 M 

PO Box 511. Bcklbry. Hxc, E.C.6 Ol^SSSOOO 

Sebag Capitol Fd. _ |2U 77 V +0 S 

Scbas Income F<t- 1205 SoS __J loS 


Security Selection 
6'Tho Crcacent Minolta ECSN ELY. 400 4313. 
Unv &h Trt ArcUl* 2L2| —J L75 
UOT & Cih TJt lne|k.7 J 174 

Slater Walker Tgt. Mgmt # 

6 London Wall Bullthnrx. Loudon Walt. 
L0Mfeo,£CiMSQL 0D«8M7W0479. 

M Ul Mud Britannia Grasp 
JtaTCityafLdQ — DO* felid +03J 350 

Jesl Irrr. Ihuta. Ul 7 B3m _..J SJB 

Jes'l Prop- 4 Geo, „ N5 lo3 ....J *57 

Ja'I Extra Inc fa. 3 zitad +0 Jt » w 


Target Trt. Mgrs. (Scotian® (aHb) 

Ifl. Athol Cre*ctot,&fin.l 0»|»»O^ 

|3«3 If 

Tfft- Clymr. Anc. C_.p85 40fl —I 355 

Trades Union-Unit Trt. Managenf 

100, Wood SLhm*. RC-2. 

TUUTAug.l J»3 J5J]— J 5JX 


a 7 233* 

U UJ 

3.3 25Jbi 


(Accum. DnitaJ 
UAGMidbrnd 

B ccnm. Units} 

&G Dividend 

CAccom. Units) 
M6G Special. 
(Accum. unit*} 
UAGMacnum 

lAccum. Units? 
VJcG Ctanpd. Aca 
ll&G necw.Acc. . 
MAG Extra Yield 
1 Ac nun. Units) — 
MAG Japan Ace. 
II6GBnrop.Acc. 
li&G Amur. Aec. 
IUeG Anrt'sn Ace. 
MAGFar East'n 
(Accum. Lbul*)_ 

M 6 G Trustee-. 
(Accum. Unit*) 
Ctaifd Ang. 12 
Penan. Ex. Aug ] 
MAC Codv. Grib 
MAGCeor.Iac.__ 
Clyde Gen eraL— . 
(Accum. Unit*). 
Clyde Web Inc. 
(Accum. unllM , 



Pearl Mrtitsgii T. Mgrs. Ltd.? (aXx) 

SS 232. High Bclbcvn, WC1B 7KB 403 644 L 

PAKGriMthFd— 065 17a| +0 J] 455 

(Accum. naHx) 17.9 193 +o3 455 

PAIItBC-FU-— — ~ 19.7 2l3+o3 123 

0(338 Ptarl ira&|aTK_ 2J.4 263 +oJ{ 509 

(Accum. UntoO PB5 307| +0jj 559 

Pelican Units Admin. Ud.f (gXx) 

6OT 81. Fountain SL Mon Chester. Ofll 2385685 

PriJcaaDaBa .{48J 504+0.4 602 

perpetual Unit TTnrt Bfngmt.f (a) 

573 46 Hvi St, Stanley on Thamta. 040126888 

SB PTx*ual(Jp.Gtb J73.1 775| | 550 

*56 Piccadilly Unit T. Mgrs. Ltd-f faKb) 

Jl5 aO.CapUutHA»oioe,E.Cj2. 056286903 

415 Extra Income. 124 5 262*4 J 10 50 

650 Innmu)AGrowtlu_|245 26^ .| 3.70 

izm _ 

1209 portMie Find Managers Ltd.9 

H? 10 ChxrlerbouseSq^EClMflJU. 01-2510544 

If -p Hj <4 m 

394 Private PartJB0llo_,p4.0 26-53 4 71 

3 fi fibcBlerPacPUa.-.^A 57J] +oj] 438 

641 - - 

8.41 Practical -Invest Co. Ltd.f(yXe) 

fS EurapaHLWld.tr. Centre, EL 01-6238803 

3^sst±=m wi=ih 

640 Provincial Life Inv. Co. Ltd-f 

gg 2SL BislKVVata. E.C JL 01-247 S533 


aSdeetGrth— CIS 75 H J U3 

i i'Sriect I DC.** (636 bb.7j J 637 

xtOmunodity Pn. —P57.7 168 7m J 6.15 

' -Price* at Aug 16 Next sub. dav Aug SO. 
•* Price* on Ang 6 Nod sut duy Aug 16 

Save ft Prosper Secgf 

Capital ~ -pS J 27 a +C Jl 612 

flO rial Sec. ri__KO - 55.71 +»J 2A0 
Invexlment Trt. — lu.l 19.® -8.11 6XL 

(riEfdmGth.Fa— p«.4 - 76« -0.3 UO 

iuJapan Gt6 FdL tall 66 S -03| 0.9* 

OuUActh. Fd. 

General Unit*. , 

Hluh Yield Untn_BU 37.1] +0.7( 7 AS 

Income [267 307n) +S.4J 948 

Scotbits Securities Ltd.f 


MOB Mrter Walker Tm. 
Ansels Trt — . i«« 

Bank In* 5 Fir 
BrtL High Inc. 
npiUJ Arc. 

Cap Growth 
'Century — 

Commodity. 

Consol idai ad. 

Domestic.-, 

Exempt Tst 
Fte-Eart — 

FlnanlTst 
Gen. Fund 1L . 

Global Grlh. 

Grtd 6 General 
Growth 
High Inc 
Hundred S+es.. 

Int Units 

Int. Consumer. 

Invest Tst.ShA 
Investors Gcnl 
Un'raUTsi 
Nat. High lae 

New Issues . 

N. Amer.Tu 
Plant A Gen. 

PrfsnalTtt. 

Provident. 


senuan ii 

Security Find 
Shldd™ 

StatuaCh 

Unlt*D‘_— 

Universal Second _ 


Transatlantic and 

01-00 New Lmdoa HcL 
Bartaean Augl 
(Accum. Unl&) 

Boh. Kura July 30- 
BarrlngVn AngLS 1 
(Accum. IhiiU)- 
Bu'ngm. Augi4 
(Accum. Up it*) 
ColmcoAugl5 
(Annin, umui, 
Endear. Ang 12* 

Glen Ang 22— 

(Amim. units) 
Gcheater Ang. 15* 
Irtn.briB AdC.I3* 
MarlbcroAug 12 
(.Accum. UaH&l 
Merlin Aug la 
(Accum. Units. 

Merlin Yd. Aug H 
(Accum. Units) _ 
VanfuardAug U 

(Accum. Units; 

WlckiTXKr Angl4 
(AtactiM unlmj — . 

‘Not available to 


Gen. Secs- Cof 

Chelnuford 51851 
SJid .629 

7&J ‘ 

S9JI — 6M 
1362a ..... 6S 
Ul ... 625 

66j6 4160 

741 460 

«6 645 

99.2 545 

133J «J4. 

371 — 611 

43.8 811 

765 2.7$ 

WJ _L S.40 

44J «.B« 

47J _... 4 CO 

544a +16 518 

Si •« 

40.6 490. 

53.1 366 

361 3.B8 

44Jn 664 

— 664 
public generally. 


Trident Trusts* (a) (g) 
Schlesinger Tst. Blgra. Ltd. 
140. South HLDoridU I 

Parfcvin»oca_ [14 2 15.d 

Income B2-9 35.CH 

umWIthdrawaL B7J Z69j 


Income 32-9 

1B> Withdrawal. 272 

I ntL Growth 440 

Amor. Growth— 2t>2 
Nil Yld. Pod. 244 


0306)88441 

15.4 +0J] 565 

35.U 10 46 

Z6« +0J — 

&W +0 4 3.43 

279] +03 Nil 
2t.il *03 Nil 


SboiMts— 
Scot yield. 
Scotgrowi 


36.4 +0.4 7J6 

39.7 +0J? 4J6 

35.1 +03 499 
2021 +11 L55 
360 +03 760 

t-!ca.ex.ija._JHU 1473 307 

•Scot. Ea. Yld- W7.9 lOZh] 7.21 

■Prices at Ang U. Next nft day Aug 27, 

J. Hewrr Schroder Wagg ft Co. Ltd.V 

120, Cheapeldc, E.C2. 01-DC82S2 


120, Gheapeldo, E.C2. 

Capital Aug 12 

t Accum. Units) 
IncomeAng. 12 . . 
UUwg Units) 

(Accum. 

Europe Ang 14 
1 Accum. UniM __ 
"Phi'n Chty.Jly 22 
••Spec. Ex. Aug. 9 
■Becovery Ang5- . 


Natl anal Grasp* (ang) 

3S Ntanrich SL EC4 0ia318»2 

Camp. Cons Ml 32.44+0.21 4.4® 

. GnalTid.&l>«»rer_toJl <ifl3 +dJ 699 

Inv. Secmd Gen — MV3 44 «d +0.ri 5 01 

Natural Rarrces — 150 8 54 7a8+0l] 533 

44 M +01] 5J8 

Stewart Unit Trt. Mmagen Ltd. (a) 

45, Chaxtotta Sq. Edinburgh EH2 <HW. 

081-228 3271 

Smart American Pond 

Standard Units* (453 49A] | 2JB 

Stewart Brtttah Capital rand 

•standardt JS5.1 92.4 J 424 

tNext dealing Aug. 20. "Next dealing Aug =2 

Son Alliance Fond Mngt, Ltd. 

&m Alliance IBu. Horsham. (M03«I4I. 

-Exempt Equity TtWm 115J| J 525 

mo. Gndioim RtaL Aylesbary. 0208 SMI 
«n>e Family Fd £5.4 5&9| +0JI| 338 

•Prices on Aug 13. Next tub. day Sept 10 


Tyndall Managers Ltd. If 
16 Canypge Read. Bristol. 
Income Dia, AuglSMg 7 

Da Ace. Ang. 13 109.0 U 

Cap. Dla. Aug. 13 7*2 B 

Da Acc. Ang 13 MM 2S 

ExempDIA AugU&8 0 7 

Da ACC. AUg 13 BJ 4 8 

CaitXBi! Fd Au-13 592 6 

Da Acc. Ang 13.— 660 7 

IntEmFd Aug 13 165.6 17 
Da Acc. Ang 13 167.4 17 


027232341 
73 ...... 7.79 

114 6 7.79 

822 €79 

1056 479 

71.4 545 

87 1 5.45 

622 5.14 

702 524 

171 8 5 68 

175 B 51® 


Tyndall Nat. and Comm-f 

IncJMs Ang 8 194.6 99 01 I 701 

Da Aec. Aug 8 1164 Uftfl 7 01 

Cap.DI3 .Aug 8 IB2.8 86H J 445 

Da. ACC. Aug 8 J94J 98.4 — j 445 


TSB Unit Trt. Managers LM.V (y) 

21. Chantry Way, Andover, Hants. 0264 82188 

IblTSB General [263 28 M +021 465 

ih) Da Accum. 312 33 S +03] *65 

TSB Scottish _S06 533j+D3l 341 

(hj Da Accum. (50.6 53J I +03 I 142 


97.04 697 

12*1 697 

443*4 9.06 

■ 5TW . — 5B6 

35 M ._... 264 

37-0| 264 

1.9 UBftS 696 

.7 9*3 *09 

91.7 9*Jta| 680 


Ulster Bank If (a) . 

Waring Street, Belfast. 
(bjUlxto- Growth [26.9 


Q2323S23I 
292ri| +08] 501 


Prolific Units — |! 

High Income- .] 




■Foe tax exempt fund* only. 

Scottish Equitable End. Mgrs. Ltd.y 

38L SL Andrew* Sq,. Edinburgh. 031-5£B BIOL 

Income Unlu- 1332 352 j 670 

Accum. Units — [332 ss3) .... j 670 

Dealing day Tuesday. 


Target TsL Mngrs. UdJKaKg) * 

7-9 Breams Bkka. EC4A 1EU. 0I M20777. 
7280 Gatehouse Hd. Aylesbury. (B985M1. 

Target Ccnsumcr.... 218 22JI -DJI 7J1 

TarEri Financial... *3 8 472 -0.4 4.75 

Txrgti Equity 25 4 272 +D.4 6.93 

Target Ex. Auc. 13.. 1178 122.1 ...... 6Z7 

4Dx Arc. Units 140 3 145 1 ...... 627 

Target Growth 2o.£> 22.1 +02 AM 

Target I nil O.B 256a) +02 Z.31 

Da Win v. Unlta 245 263 +02 221 

Target Inv 204 ZL1 -02 2.96 

Tgt! Vri. Aug. 13... 992 103.1 604 

Til lac . 152 167 -0.1 92* 

TM-Pret- 1L7 12.6 13.70 


Unit Trust Account St Mgmt. Ltd. 

5-H. Mindnc Ijme. EC3U 3DK. 014234051 
Frixn Xml Fund .-I86 0 910*4 +UJj 787 

Great Winchester _. 144 15 7rf J 823. 

GLWnher.Ovsau... 138 . 14 lid .-.J 7.91 

Wider Grtb.Fhd_ 192 -Ml — J 5.48 

Da Accnm. 283 2L4| J 5.48 


Wider Growth Fund - 

5-8 Mincing Lane, ECS M3DX. 014B34S51 

Income Uni Ls [142 20 A I 5 48 

Accum. Units pflj ZL4| ..-..] 5.48 


INSURANCE, PROPERTY, BONOS 



YEAR ENDED 31 MARCH 1975 


1975 

1974 


£000 

£000 

Turnover 

28,377 

23,077 

Tradfng profit 

4,733 

4,259 

Profit before exceptional Hems 

3,610 

2,956 

Profit before taxation 

3,485 

3,263 


ponew 

(MUGS 


perabara 

par sham 

Dividends 

26 

2-4 

Earnings 

. 11-1 

10-9 

Net assets* 

141-8 

134*5 

• Including aSteffort’ valuation of properties but exchrtflns defamd profit 


4fr Record results produced by the group’s 99 stores In the 
U.K. and overseas. 

* Maximum permitted dividend paid. But for the resfrio- 
. tlons a substantially higher figure would have been 

recommended. . 

* Accumulated deferred profits of £5, 766,000, which will 
flow into profits in future years, 

* Increase In group net liquid funds of £1,570,000. 

* Turnover and profits so far this year show good In- 
crease over corresponding period. 


COURTS (FURNISHERS) LIMITED 



happy marriages 
in the country? 


Please help us by proving it. 


If you have been happily married for 7 years or more, please send 
us £1; and why not ajric your partner who may like to send us a 
£1 as well — to ftefp us help others less form note. 

The Secretary, 

The National Marriage Guidance Council, 

Little Church Street, 

RUGBY CV2? 3AP. 0“^ Re «- No. 1&73I4 


OFFSHORE AND OVERSEAS FUNDS 
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| e Mum. 
j&«SSc < Sfe r u f to ^ 5 r.™'ai «« 

9 P 4 9 Z& Tnssmyfl%pcl#iB 3 _ «A*d +i 6.70 9.65 

97 VictiiirfciflBg .... . - - 

IE Treasury IWjpclWKJ. 99 10.53 10 i 7 

88 % Treasure Kipc 19731 ,. 95 Aid 657 9.69 


♦’BRITISH FUNDS 


TrasmySjpf ltfiBit— 97 *, a! +A 6.70 9.65 

VirtinySpc 19768 Wxd - — 

Treasmy lOijpc 19 TOJ. 99 JJ-A 1053 10 i 7 
Treasury 6 %ncl 9 TI 8 .- 95 Aid 657 9.69 


gtt Hertric 3 pc IVnZZ. 

1 E» 96 % TreasuiynispcTiJt- 

m 84 TreasmytaTOi 

W, 84 % Imspanimli-TJ 


96 ',! 90 % 
IMA W..f 


Ipc 74 - 1 rr__ 94 %xd 3.17 6.67 

lllapcTT^— 100 % 1 L 45 1124 

toTO 88 % +,>„ 3.39 8.74 

l 4 peTiS__ 90 % ...... 4.44 8.75 


FT SHARE INFORMATION SERVICE 


lOOi 96 a Treasury 10 %pcT 8 }*__ 
8 7 % 79 Exrbejnerbpc'^-iTO. 

103 94 A rre 3 mtyll 4 p"T 9 a 

79 % 71 % Treasury 3 pci 9 j: 

81 73 % Electric 4 %ne 74 -T 9 ._ 

10 W. Treara^J 0 !a*T 9 S_ 


SpciaTKi — 94 ^ri+A 954 11.63 

I 0 %pc 783 I 97 ‘A +3 10.79 1157 

+C 5.76 lo t 


HOTELS— -Continued . 

■JPLa | Stock | Price l + -*1 S |c>riS!|l 7 i 1 ’ 

68 | 30 pile o( Man Agf-I ® H NKB*| 3 fj 1 

42 34 LOMEnLaOp-l 40 L.-JOgc 2 .« 2 ^ | 


140 140 Kun»al>Mlt.c 3 . l «0 ...... QZ 5 **= 13 55154 

176 56 Lsdhwfce 10 p „ 141 +1 387 4 | 42 75 

44 15 Leisure Wo.lOp- i*P 3 ? J-J JJ 

T 7 o crj linns iJ.Ul'A. 135 +5 i 57 0.6 8634 s 
£84 £57 DaTtcpcCnr 1981 £75 +1 Q 7 W* 265 19.9 — 

jj m. jr charlotte lOp. 4 % 0.06 — 14 _ 

3 43 SrK*p- 90 — 35*2 UlUltf 

43 53 NwfcfcCjp 5 p_ 53 ** 0 2 * Oi i 

« y Sift; H 


97 ‘A +A 10.79 1157 
86 i+C 5.76 10 . 0 ft 
99 %nl +,«, 1157 1174 
78 ,?d ..... 382 950 | 

80 % +% 5.26 10 Of 
96 % +% 10.92 1 L 6 S 


ttBANKS AND HIRE PURCHASE 

W 5 I I [+ eri Dir I ITHl 


BUILDING INDUSTRY— Continued 


DRAPERY AND STORES— Continued 


ENGINEERING— Cont. 


+L" 5 26 10 (Hu W 5 [+ uri Dir Fid _i 1975 

+% 1052 1169 NS* Lnr Stock Price | - | Net CVr Cris P/E j High law Sleek 


Stack 


l — M 


Net (CrrlGi's! P/E High Uv | 
217 I L 6 t 16.71 5.6 18 ( 6 % 


+ orl nh VH 
- I Sri Cw Cr’s P/E 


47 % 327 - TraESjKn 3 pc'iB 4 B 

56 % 39 % (Treaiury jpr TOW 


97 % 85 % Treasury IS** 91 % +% 1381 

55 % W 2 Funding 6 pclSSK; 51 %ri +% 1163 

. 75 % 54 % Tnaswyflpc'Mi* 70 % +% 13.20 

347 , 24 % Gas 3 pt , 90 J 95 33 % +% 913 

102 75 TraaMuyiapcRaS— 94 %+% 13.97 

71 % 54 % Treasury 9 pc ' 92 ,' 96 S_ 66 %d +% D 52 

33 % 26 % Redpi 3 pcI 986 J» 33 %+% 938 

95 % 93 % Treasure ISipe^™ 95 %+% Mil 

69 % 53 % Treasvin.' 8 %i'C I 9 sntt_ 65 x 8 +% 13.40 

59 % 40 J, Tnasuiyttpi'SMBX 54 +% 1299 

75 % 54 % Treasury W jpe I 9 *t;_ 70 % +% 13.60 

29 % 22 FuafiBcSrfic'afMM-. 29 % +% 1195 

■ 617 , 47 TreaHuytaRMfitt- 61 %+% 13 -M 

43 % 33 Treasury 35 >clS-l 2 i 40 %i 2 +% 13.47 
59 % 43 % [Treasury 77 ipc' 12 - 15 H- 5 fi% +% 13.81 
Undated 

293 , 22 % CansuWpr 281 *+% 1452 

27 % ZOi, War Loan 3 %pr±t 25 % +% 13.93 

27 % 22 % Coni-Jl.pc'SIAft. 27 +% 13 A 4 

22 % 17 % Troasiii} 3 pe«Ali 22 % +4 14.11 

1 B% 14 % i.'nru/it' ? 2 pc 18 %+% 14 03 | 

18 % 14 % [TtfSBurj Sjc 18 %+% 1435 ; 

* * INTERN ATI ON AL BANK 
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AUEW 
calls for 
action on 
jobless 


‘Blatant overspending 
by Government’ 


BY ANTHONY HARRIS 


By John Elliott. Labour Editor I 


ENGINEERING UNION leaders' 
have stepped up their opposition; 
to the Government's present j 

economic policies in readiness fori 
debates at the annual Trades 
Union Congress which meets in 
Blackpool in two weeks' lime. 

The final agenda For the 
Congress is published this morn- 
mg and shows that the Amalga- 
mated Union of Engineering 
workers, already in the forefront 
r»f attack on the Government's 
£6 a week pay policy, has tabled 
an eight-poini plan of action on 
unemployment for the Govern- 
ment and trade unions. 

It calls on the Government to 
control the export of capital and 
cut arms expenditure, to raise 
consumption by increasing wages 
and public expenditure, to extend 
public ownership, and to direct 
industry to low employment 

areas. 

Trade unions arc urged to ward 
off large-scale unemployment 
with '‘maximum solidarity action 
with all affocied workers," a 
shorter working week and longer 
holidays, reduction in overtime,! 
and a rejection of voluntary 
redundancies. 

These points have been tabled 
by the AUEW to stiffen a 
basically pro-Governmcnt resolu- 
tion from the General and 
Municipal Workers Union. It 
stands alongside a selection of 
other resolutions on economic 
affairs, including one from the 
Association or 'Scientific, Tech- 
nical and Managerial Staffs 
opposing all statutory inter 
ference in wage bargaining. 

These resolutions will now be 
merged for the Congress into one 
or two which back the Govern- 
ment and one or two in opposi- 
tion. In addition the TUC's 
policy document published 
yesterday which embraces the £6 
limit will also be put to the Con- 
gress and. despite the heavy- 
weight intervention of the 
AUEW, is still likely to be 
approved by about 6m. to 3m. 
voles. 

But by the time the Congress 
opens, attention may have "been 
diverted to the position of Left- 
winger Mr. Reg Birch who has 
been nominated by his union, 
the AUEW, for membership of 


THE PUBLIC expenditure 
figures For July, shown in the 
official figures for Consolidated 
Fund and Supply Service ex- 
penditure are much worse than 
comment to date — some of it 
“ inspired " from Whitehall — has 
suggested, according to stock- 
brokers W. Green well and Co. 

Properly Interpreted, they 
claim, the figures show that cash 
disbursement in the first four 
months of this year were 50 
per cent, higher than in the same 
period a year earlier. 

“ There is no excuse for such 
an increase" Greenwelis say. “It 
is blatant overspending” 

The attack by Greenwelis is 
based on two points which have 
not hitherto come to light. 

The most important is that tbe 
Consolidated Fund figures in- 
clude a provision — no less than 
£470ni. in July — for expenditure 
which was not provided for in 
the Supply votes by Parliament, 
and for which no supplementary 
estimate has yet been presentrv. 
This reflects the extent to which 
spending, mainly because of in- 
(lai ion, has already outrun the 
official estimates presented with 
the Budget. 

This is much the biggest factor 
explaining why Consolidated 
Fund expenditure in July showed 


% growth of Consolidated fund 
expenditure over same period 12 
months earlier 
Unadjusted 
45 

42 

43 
45 
38 


July 1975 

June-Juiy 

May-July 

Aprfi-July 

january-July 


Adjusted 

56 

.49 

49 

50 
40 


an increase which was £63Sm. 
more than the £l.Sbn. rise in 
supply service expenditure, the 
figure on which most comment 
tats been based. 

“ Analysis should be based on 
Consolidated Fund expenditure 
rather than supply service ex- 
penditure." Greenwelis claims. 

The brokers have also made a 
further adjustment — carried for- 
ward from their earlier com- 
ments on public expenditure — to 
take account of the Government 
loans made to the building socie- 
ties last year, which for reasons 
of administrative convenience 
were shown in the accounts as 
Government expenditure rather 
than as a loan. 

This distortion, makes last 
year’s expenditure appear higher 
than it was. and thus tends to 
produce understated figures for 
the underlying growth of regular 
public sector expenditure. 


The adjusted and unadjusted 
figures for the growth of Con- 
solidated Fund expenditure on 
these two bases is shown in the 
accompanying table. 

Greenwelis further point out 
that expanded outlays from- the 
National Insurance fund on 
account of rising unemployment 
are not included in the accounts 
for Consolidated Fund expend! 
ture. so that there may be a 
further undeclared growth in 
public outlays. 

In past bulletins. Greenwelis 
have stressed that the monthly 
figures for cash -outlays in the 
public sector are subject to large 
fluctuations, and must therefore 
be Interpreted with caution. ' 

- They have also pointed out 
that the growth of expenditure 
would be higher in the early 
months of the current year than 
later in tbe year if official ex- 
pectations of a slowing of the 
inflation rate were borne out, 
and as a result more recently of 
the £6 pay limit 

“These figures are had, but 
perhaps they represent a last 
flios,” said a Greenwelis partner 
last night “But there Is no sign 
yet that spending is under 
controL" 
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UDA plans 
poll-but 
‘summit’ 
unlikely 


By Giles Merritt 


Yard to probe casino loss 


BY MICHAEL THOMPSON-NOEL 


J SCOTLAND YARD'S Fraud rent or future profits, or £Sm. At that time a Coral spokea- 
'! Sau ad has been asked to investl- liquidity, nor is it expected that man described gaming as “a 
gate losses put at around the company will suffer any strict financial .operation: not so 
£500.000 within the Curzon abnormal increases in its lia- much boobs and bunny girls. 
House Croup casino subsidiary bilities.” The Gaming Board more chartered accountants and 
of J. Coral Holdings, the publicly hay been informed of tbe situa- security." 

quoted gambling and leisure tion. The company spent flin. on 

combine. The most embarrassing restoring Crock ford's Owen 

After an emergency Board mystery for the Coral directors Jones interior and launched it 
J meeting yesterday, the Coral lies in determining the period with 18 parties over three weeks 
I directors said: “Certain internal over which the alleged losses which disposed pf 3.000 bottles 
| reporting irregularities have occurred. A Board member of champagne. 1,800 lobsters, 
jbeen discovered in tbe com- said: “It could have been- a 3,800 lbs. of strawberries and 

pany's casino division and the period or from six months to raspberries and S ewt of scam pL 

| Fraud Squad bas been asked to three years." But CrockfonTs took longer to 

| undertake an investigation." reach profitability than had been 

Week-end reports lh3t the sum Caenrifv f ccuo expected. The Curzon House 

involved was between £5m. and wsuc Group's pre-tax profit for 1972 

£10m. were denied- The Coral Asked about its implications was £2.44m. In 1973 this dipped 

share price closed 5p down at for the casino division's security, to £1.8m_ before recovering to 

91p after an initial fall of 8p. surveillance and accounting pro- £2m. pre-tax last year on a turn- 

Coral's official statement yes- cedures, he said: “ We will not over of £8.8m_ ) 

J terday said the Board was satis- be able to tell until the Fraud In reviewing the first six 

the TUC general council in place . fietl that Its I4.53m. trading Squad have made their report.” months of 1975, the Coral Board 
of Sir. John Boyd, the Right- 1 profit for 1974 and its record Coral’s other main activities said last month: “The • casino 
wing new general secretary of i £3JWm. before tax for the first include betting shops, bingo division, while trading profitably, 
the union. I half of this year “are not over- nails, property and leisure. has been somewhat disappointing 

A significant number of ! staled and would only have been Although profits on the casino as compared with the previous 

unions are now considering } improved had the incident undtr „id e have fluctuated conslderabfv, year." 

registering their disapproval of inquiry not taken place." this has in the past been Part of the wider background 

the AUEW allowing its internal Until the Fraud Squads in- attributed to adverse runs of to Coral's decision to call in tbe 

political in-fighting lo lead to • quiries were completed, said the misfortune at the tables. Last Fraud Squad is the Gaming 

Mr. Boyd being replaced by Mr. j Board, tbe amount involved night the company was reluctant Board's known concern at the 
Birch. j could not be determined to forecast the degree to which amount of cheating in British 

As a result- they nia> vote for : The directors said they were “ irregularities ” bad contributed casinos. In April Sir Stanley 
an alternative candidate from “satisfied that the nature of the to the pattern. Raymond, the Gaming Board 

the Patternmakers and Allied ! irregularities is such as to have The Coral casino division was chairman, described 1974 as “ the 

Craftsmen little or no adverse effect on cur- bought in November, 1971, for year of the cheat." 


BELFAST, August 18. 
THE CHANCES of a top-level 
“ summit ” between Ulster's 
waning paramilitary organ- 
isations, called for yesterday 
by the Official IRA, to-day 
seemed slim. 

. . The two' main Loyalist 
private armies, the Ulster 
Defence Association and the 
Ulster Volunteer Force, have 
greeted the initiative with 
lukewarm enthusiasm. But the 
two most militant Republican 
groups in the Province hare 
made it plain that they have 
no intention of taking part in 
such talks. 

The summit meeting was 
suggested 24 hours ago by the 
Belfast command of tbe 
Official IRA as the only way of 
ending the spiral of sectarian 
reprisals that by the week-end 
had claim ed 11 lives and more 
than 200 casualties in seven 
days. 

The UTF wag firs* to reply 
to the move with a statement 
that it remained suspicious of 
the idea, but did not flatly turn 
it down. 


Survey 


This morning the UDA 
announced. that it Is to conduct 
a door-tod oor surrey, of 
Loyalists before deciding 
either way. 

Though the Province to-day 
enjoyed its third successive 
day of relative peace, the UDA 
plau to conduct an opinion poll 
makes it impossible for an 
immediate summit capable of 
ending Ulster's latest terror 
crisis. 

Its statement, however, came 
after UDA leaders had met 
with their counterparts in the 
Ulster Freedom Fighters, an 
outlawed and highly m ili ta n t 
group that is reputedly an off- 
shoot of the UDA, to discuss 
UFF threats to launch an 
malor offen sive. 

The UFF has been threaten- 
ing to call of Its so-called truce 
and presumably Join in the 
sectarian war. but it could be 
(hat the UDA’s «im wait-and- 
see statement on the summit 
plan indicates that for the time 
being it has dissuaded the 
UFF from that course. ' - 


Weather 


DoT warns airlines 
over commissions 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE Department of Trade has 
laid all the S8 airhnes which 
lly into and out n[ the U.K. that 
unless they can settle unions 
ihcmselvc* the present prob- 
lems of “ discounting " or air 
fare.- and the payment of exces- 
sive commissions to travel 
agents, it will not hesitate to 
use its powers to stump out these 
practices. 

The DoT's letter follows that 
to Pan American last week, re- 
mirng that the airline f- 11 into 
ino with the rates of commission 
ipproved by Mr. Peter Shore. 
Secretary for Trade. 

That request represented the 
irsl use of the DoTs powers to 
mpusc on foreign airlines con- 
ditions relating to agents’ com- 
missions, following confirmation 
by the Court nF Appeal that 
those powers existed. 

The effect of the DoT's latest 
letter to ali the 86 airlines. 
British and foreign, operating to 
and From this country, is to 
pnjnt out its growing concern at 


excessive commission rates and 
other malpractices such as offer- 
ing discounts on some air tickets. 

The DoT says: “ Although in 
tbe short run these benefit some 
passengers, in the long run they 
work to tbe disadvantage of ail. 
They are also having an ex- 
tremely damaging effect on air- 
line finances, which are already 
under considerable strain. 

“We therefore welcome the 
initiative of the airlines them- 
selves. through the ‘Operation 
Clean-Up * campaign, to elimi- 
nate discounting and other mal- 
practices area by area, by 
common agreement. We also 
welcome the action that the 
I AT A is taking to strengthen its 
enforcement machinery. 

'* Wc would prefer to see this 
problem solved by voluntary’ 
action and wish these efforts all 
success. If. however, they should 
he unsuccessful, or if a few air- 
lines stand aside, we shall not 
hesitate to use the powers that 
the Court of Appeal have now 
confirmed." 


U.S. unions put ban 
on grain for Russia 


BY ADRIAN DICKS 


WASHINGTON, Aug- 18. 


THE AFL-CIO trade union 
organisation, focus of tbe strong 
political opposition to American 
grain sales to Russia, decided 
to-day to ban the loading of all 
ships earmarked for transport 
oF the 9-Sm. tons so far pur- 
chased by Moscow this year. 

Mr. George Meany. president 
of AFL-CIO. announced here 
that members of the Interna- 
tional Longshoremen's Associa- 
tion in Houston bad this morning 
been ordered off vessels waiting 
to take on grain for the USSR. 

The ban has been under dis- 
cussion for several weeks. Soon 
after the main Soviet orders 
were revealed the ILA. repre- 
senting dockers at Gulf. East 
Coast and Great Lakes ports, 
voted to give its president Mr. 
Thomas Gleason, power to block 
the shipments unles he was satis- 
fied that there would be no Im- 
pact on domestic food prices. 

It is not entirely clear yet how 
effective the ELA ban will be in 
bolding up the export shipments. 


Some grain comoanies are be- 
lieved to have shifted operations 
already to west coast terminals 
In both the U.S. and Canada in 
an effort to defeat It. ' 


At least half 


As Mr. Meany’s statement to- 
day made dear, the US. union 
movement is equally concerned 
to secure at least half of the 
trade for U.S. vessels — a propor- 
tion that would be a major 
improvement on the 1972 agree- 
ment. Then, they were given 
one-third, against one-third each 
for Soviet and ■ third-country 
shipping.. 

Tbe Agriculture Secretary, Mr. 
Earl Butz. has attacked the boy- 
cott as inspired prindpally by 
this proectiooist concern. None 
the less, anxiety for the food 
price effects of the Soviet pur- 
chases is running extremely 
high, and there will be close 
scrutiny of the revised forecasts 
due to be published by the 
Department on Thursday.' 


Labour urges GLC takeover of City 


BY PETER FOSTER 


UJC. TO-DAY 
MAINLY dry, some rain In West 
Warm. 

London, HE. and E. England, 
E. Anglia 
Mainly dry with sunny spells 
becoming cloudy later. Wind 
variable becoming S, light. Max. 
24C (75F). 

Midlands, Cent S_ Cent N., and 
NJEL England 
Dry at first with bright or 
sunny spells, becoming cloudy 
with some rain. Wind S., light 
Max. 22C 172F). . . 

Channel Isles, S.W. and N.W. 
England, S. and N. Wales 
Cloudy, occasional rain or 
drizzle, hill and coastal fog 
patches. Wind S.W., light or 
moderate. Max. 20C (68F). 
Lakes, L of Man, S.W. Scotland, 
Argyll, N. Ireland 
Mostly cloudy, occasional rain 
or drizzle, hill and coastal fog 
patches. Wind S., light or 
moderate. Max. 18C (64F). 
Borders, Edinburgh, Dundee, 
Glasgow, Cent. Highlands, N.W. 
Scotland 
Bright or sunny intervals. Be- 
coming cloudy, some rain. Wind 
S.E. light Max. 17C. (63F). 
Aberdeen, Moray Firth. NJE. 
Scotland, Orkney, Shetland 
Sunny spells. Becoming cloudy 
later. Wind S., light Max. 15C 
C59F1. 

Outlook: Rain at first over 
England and Wales otherwise 
showery with sunny periods. 

Lighting-up: London 20.47, 
Manchester 21.01, Glasgow 21.19; 
Belfast 21.20. 


BUSINESS CENTRES 


A SHARP attack on the 
" u mlciiinc ratic " nature of the 
Lily uf London and a call fur 
■Is lukcoti-r ty the Greater 
London Council have came in a 
report from the London Labour 
Fatly. 


Prepared by a special working 
party of the London Labour 
Party which included both Sir 
Reginald Gondw'n. Leader of the 
GLC. and Mr. Illtyd Harrington, 
his deputy, it recommends that 
I he Corporation of the City of 
London should be “ abolished in 
its present form “ and the City 
administered by a GLC commit- 
tee “.specifically created for the 
purpose." 


lienlly criticises its ruling body, 

the Court of Common Council. 

The City was left a separate 
entity when London CouDty 
Council was expanded in 1363 
to take in outer London bor- 
oughs and form the Greater 
London Council. 


“Out-of-date' 


The arrangement has been 
increasingly attacked in recent 
years by the London Labour 
Party, which controls the GLC. 
The party's manifesto before the 
April 1973 election asserted that 
it would “press for legislation 
aimed at abolishing tire City 
of London as a local govern- 
ment unit." The present report 
fallows a call last year al the 
London party’s annual eonfar- 
erttre la d«> away ivilh the City 
Corporation. 


The report, already approved 
by tbp London Labour Party 
executive comm' live and to be 
placed before the- parly's 
National Executive Committee in 
September, attacks the City's 
government a* out-nf-dale " 
and “ undemocratic," and P 3, ‘- 


The report recommends that 
the City Police become part of 
the Metropolitan Police and 
that the Chairman or the GLC 
take over the functions of the 
Lord Mayor and assume his title. 
No additional aldermen would 
be created, and the functions of 


the existing aldermen would he. 
decided by the committee. 

. The working party rejects the 

notion that the abolition of the 

City Corporation would shake 
confidence In the City's financial 
status. This, it states “ is as If 
one argued that the abolition of 
the Household Cavalry would 
destroy confidence in the 
British Army.” 

In one of its most controver- 
sial passages, the report claims 
that City rates are too low. “ The 
City, by charging low rates, cost 
London in 1973-74 and 1974-75 
some £56m. in lost rateable 
revenue which would otherwise 
have been raised." . 

It claims that £31.8tn. was 
“ lost " to London ratepayers last 
year as a result of the separate 
establishment of the City: Middle 
and Inner Temple: and the City 
of London Police. 

The report brought a rapid 
response yesterday from ■ Mr. 
Norman HalL chairman of the 
City Corporation's Policy and 
Parliamentary Committee, who 

sharply denied lls claim that the 


City was so rich it could afford 
to charge low rates. He declared: 
“The authors of the report have 
obviously not read the; Corpora- 
tion's submission to the L&yfield 
Committee in which the point 
was made that the rateable value 
of commercial property in the 
City was so high that the rates 
collected were vast and 
threatened to drive businesses 
from the City” 


Horrifying 5 


A spokesman for the- London 
Chamber or Commerce con- 
demned the report's recom- 
mendations. . saying that there 
were already signs that both 
small businesses and some" Inter- 
national firms were moving out 
of the City because of costs. 

Mr. Christopher TugendhaL 
Conservative MP for the Cities 
of London and Westminster 
South, described the proposals 
as " horrifying.” He said: “ The 
City Corporation is one of the 
most efficient local- authorities 
In tbe country." 
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THE LEX COLUMN 


Corporations go 


longer 


The 30 Share Index topped m mitment Spirella has taken 

the 300 ieve! .t lonch ttae j^ Index rose 11.0 to 303.7 “ J* * 

mmmmmmmm mmmkw favour of acceptance Of 


terday and dosed at its highest 
level' for a month. Bat -then' it 
has crossed this mark in one 
direction or the. other on 12 
separate occasions In .the last 
six months — so there cannot be 
much magic left in. this particu- 
lar round number. • . 



Local borrowing 


1975 


juur 



The City of Liverpool’s JESOtn. 
loan is by far the biggest local 
authority offer since the £75si. 

G L C issue in April aud it takes 
the total of corporation loans 
this year up to which is 

comfortably more than for the 
last two years combined. Indeed 
in the unreceptive market con- 
ditions of 1973 and 1974, local 
authorities were steady; net 
redeemers of listed securities; 
at the same time their longer- 
term borrowing from the Pub- 
lic Work Loan Board has in- 
creased less rapidly than /total 
debt The result has been a . 
sharp increase in borrowing of SpireUa / V antona 
less than a year; this, has risen 


,'000 


STOCK EXCHANOE 


T DAUMRKIRGS 


tl A t*} 

offer, which doses to-morrow. T ■ 


Ferranti 


incidentally, one of the few 
local authorities publicly to 
make much effort to bold down 
spending. 


a proper merger . basis — it seems proposal by the company to sel 


from 18.1 per cent of new debt _ ““ ^ plty that i pire! ^\ bid to tne cornu 

issues in 1972-73 to 30.7 per for Vant °na was not couched on tions " when 

cent in the last financial year, 
with the proportion over W 

years . dropping from 17.7 per 

cent to under 2 per cent 

Consequently, some local 
authorities have come up near 
to the 20 per cent limit for 
their ratio of debt of under a 
year to the total outstanding. So 


Although the main theme, 
the Government’s support fi 
Ferranti was announced la 
May, the small print of ti 
agreement was left till later* 
and will now be scanned for ar 
sign of change at the Depai 
ment of Industry. It would I 
wrong to get excited about ti 
appearance of provisions whs 
spell out what would happen 
the Government shareboldin 
were to fall from its presei 
621 per cent to under a tenti 
since the agreement has to dei 
with every eventuality and th 
Secretary ‘of State would retai 
significant powers over th 
company even if the holdin 
dropped to as low as 15 p? 
cent 

However one clause is wort] 
noting— where the Secretary 
promises to give “ due regan 
to the commercial considers 
ruling on an; 


m 






to be trying to tempt some 
Vantona shareholders out with 
cash, via the cash alternative for 
the Convertible, and it has been 
a shade mean about the share of 
the ultimate combined equity 


or shut down any substantia 
part of the business. This wa 
not a part of May's settlement 
Moreover the fact that tiu 
company's borrowing facOitis 
have only been negotiated foi 


being offered. But that is the the current year is apparcntlj 


intended to suggest that it ha* 
not been given a blank cheque 
But the deal still look! 

The 

ha t 


price Vantona shareholders are 
paying for the deep split in 
there has been an understand- their boardroom. 

™°Yf T? tl ? e Those tempted to hold out for extremely favourable, 

debt maturity longer in the last more have t0 ^ar ^ pro blems £6.3ra. Government loan 

^ ° nl ? *° ^ 1x1 mtod. First, the divisions been given a 14 per cent 

J° within the company — the coupon, and need not be repaid 

all the recent corporation-loans, managing director Dr. John finally until 1988 — the sort ol 
Local authorities are, how- Blackburn again affirmed his terms which finance directors o| 
ever, finding it relatively more support for the deal yesterday in wholly viable companies cai 
expensive to 'borrow than a few a circular letter— are likely to only dream about. And th* 
years ago. Hie recent debate persist if the deal fails. That Secretary has maintained th* 
about the need for tighter con- might well mean further Board commitment to “ take sud 
trols on council spending and upheavals at a time when, steps as may he appropriate 1 
tills year’s events, in New York despite the higher profits fore- with the troubled transformei 
have resulted to a widening of cast by the majority faction of division, if it stands to threatei 
the yield differential ovej gilts, the Vantona directors, the out- the hoped-for listing of tin 
Whereas in the early 1970s the look for depiaml is distinctly shares. 

margin was often a £1, or eVen uncertain. Secondly, there is Getting rid of problem' 

50p in some cases, the gap Is the highly geared, structure of which have been costing an 

now over £1.50— and there had: Vantona, with bank borrowings average of £1.7m. before 
been a widening up to around hot much reduced from the interest over each of the last 
£2 since the GLC issue flopped. £4-5m_ of last March. Even if fi ve ve ars would be a major 
The Liverpool loan offers a Vantona stays independent its s(ep ‘towards patting Ferranti! 
gross redemption yield of 18.89 shareholders could well face p ac k on the right track. But 
per cent, which is about £2 some dilution when it comes to j t j s not the whole answer, for 
over Treasury 1980-82. and £1.50 financing the next cyclical the group's net cash outflow has 
over the 1983 stock— partly ex- upturn, particularly in view of topped £14ra. in the past (wo 
plained b ythe size of tbe issue.', the proposed substantial dlvid- years. And if the suggestion 
The new loan also yields a eQ d increase, 
useful 20p to 25p over recent . The merger with SpireUa. 
corporation loans. Unless some,' -less highly geared, thus has 
thing nasty happens to the gilt financial as well as industrial 
market this week, a premium arguments in its favour (though 


U\S--*2f : 

optimise 


2'hii* 


that the shares may be worth 
£2 or more by 1978 means any- 
thing, then annual net earnings 
will have to rise to, say, £3m.j 
more than ten times the 


is expected. Liverpool Is,' slightly eroded by the cash com- average of the last five years. 





The sooner raw material becomes 
delivered finished product, ihe sooner your 
outlay canshowits return. 

In this, effident -handl^ ig ri^thqds can 
be critical , . v ; : > 

Do yours, need renewing? Are you 
certain? ' " ' . { 

We assume that you haye,. this -year, 
forsworn expenditure on c a p i tal equipment. 


any short or long-term improvements that 
are indicated. 

■ If new equipment is advisable, he can 
also suggest methods of acquisition: with 
available T ax . -allowances, for example, 
leasing can cost as little as around £i 4 a^ week. 
The LanringBagnall RecommendatiorL 

1 can arrangeyojir copy* 


Ask your Factory llAanager for a 
Dansing Bagnali Recommendation. 

Without cost or obligation, an ex- 
perienced I jmsing Bagnall - Engineer will 
call, estimate and evaluate' your handling 
methods, and make re ramnlgnafltififre for. . 



p ' 1 ; 


JCmgvjgrcRoad,BasingTnAe: 0256 3131 . 
.Goodnews in ataoeh yeac 


S— Sunny. C—C toads. F— Fair. K— ftaln.| 


Bests ened at the Pott Office. Primed by sr. curmeme Ptee* LttL ftfr , . . _ . . - ... 

by Uw Financial Ttmea -Ltd.. Brocken itaona. CamwoVStraot, fcpodw 
TGI . G FImmUI nnes'Uli‘!M$ v >. 


„■ f v- 




.-T'w.-r-3 * 






ir- 














